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This reproduction shows an interesting old docu- 
ment—a clearance paper for the Black Ball 
packet “‘Fidelia.”’ It is dated April 27, 1857, and 
signed by Nathaniel Hawthorne, then Consul 
of the United States at the Port of Liverpool, 
England. 


Hawthorne, as a member of the Diplomatic 
Service of the United States is little remem- 
bered. His superlative literary achievements, 
The Scarlet Letter, House of Seven Gables, 
Tanglewood Tales and others will, however, keep 
the memory of him fresh in the minds of millions 
of people who have spent many happy hours 
reading Hawthorne's delightful tales. 


Thus did Hawthorne leave everlasting ‘‘foot- 
prints on the sands of time.”’ Like many other 





great men of a past generation he succeeded in 
accomplishing that which will live forever, be- 
yond the grave and into the boundless future. 


So too, did Lewis Tappan, when he established 
the Mercantile Agency in 1841, inaugurate a 
service which has come to be indispensible to 
the Credit Community. Little did Tappan then 
dream that his modest establishment would be- 
come the international Dun & Bradstreet System 
we know today. 


The 92 years of steady and wide spreading 
growth of the service which he conceived, is 
today keeping the memory of the one-time tex- 
tile merchant fresh in the annals of American 
business enterprise. 
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THE ACTIVITY 
BAROMETER 





JULY 5, 1933 JUNE 7, 1933 
69.1 58.9 


The Barometer has now gained for 
fifteen successive weeks. At the July 5 
level of 69.1 it is 10.2 points above the 
June 7 figure and 20.9 points higher 
than on July 6, 1932. 


Week Barometer 
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THIS ISSUE 


The story of the Cotton Textile Code 
of Fair Competition is made possible by 
the courtesy of Mr. George A. Sloan, 
President of the Cotton-Textile Insti- 
tute, Inc., who supplied the history of 
the Code and the abstracts from the 
pase hearings which are used in the 
article. 


In “Commercial Paper—The Healthy 
Bank Investment for Trying Times,” 
the author, Mr. Roy A. Foulke, dis- 
cusses the present status of the com- 
mercial paper market and the under- 
lying characteristics which account for 
the fundamental soundness of this type 
of investment. Mr. Foulke is well quali- 
fied to discuss this subject because, as 
manager for a number of years of the 
Bank Service Department of the Na- 
tional Credit Office, he specialized upon 
reporting commercial paper names and 
upon compiling and analyzing pertinent 
statistics of that market. The National 
Credit Office provided the material upon 
which this article is based. 


The Survey of Industry—Second 
Quarter, 1938, prepared by the Research 
Department of DuN & BRADSTREET, INC., 
shows five strikingly favorable business 
trends during the quarter. 








GEORGE A. SLOAN 


President Cotton-Teztile Institute, Inc., who acted as 


Chairman of the 


ODE 


Cotton Tertile Industry Committee 


during the recent public hearing on the Cotton Tectile 
Code of Fair Competition in Washington. 


HE National Recovery Act be- 

came effective on June 16. 

Within four days—less than 
100 hours—a Code of Fair Com- 
petition was submitted by the 
Cotton Textile Industry. Public 
hearings, before the National In- 
dustrial Recovery Administration, 
began on June 27. On July 9 the 
Code was signed by President 
Roosevelt. Under the provisions 
of the Code it became operative on 
the second Monday following sig- 
nature, which was July 17. 

The fact that the first Code was 
actually in operation only a month 
and a day after the Recovery Act 
became effective indicates clearly 
the single minded unity of pur- 
pose which motivated all—repre- 
sentatives of employers, labor and 
the government—who had to do 
with it from the time of formula- 
tion through the periods of discus- 
sion and revision. Credit is due 
these men particularly because of 
the size of the industry and the 
complex nature of many of the 
problems which had to be solved. 

Mr. George A. Sloan, President 
of the Cotton Textile Institute, 
Inc., in his statement at the time of 


the first application explained the 
promptness with which the Code 
was drafted and outlined the in- 
dustry problems which the Cotton 
Textile Industry Committee had 
in mind in preparing it. Mr. Sloan 
said: 

“This Code and our application 
for its approval were filed with 
the National Recovery Adminis- 
tration within a few hours after 
the signature of the National In- 
dustrial Recovery Act. How was 
it possible to act so promptly? 
Only by intensive preparation dur- 
ing the preceding weeks, only by 
a recognition by all concerned of 
the pressing nature of the national 
emergency which this Act attempts 
to meet. Representatives of the 
President and the industry itself 
alike felt that this industry, with 
over 400,000 employees and ex- 
periencing acutely the disastrous 
and demoralizing effects of the 
emergency, ought to be one of the 
first to take certain fundamental 
salutary steps toward recovery 
which this Act makes possible. 

“The President specifically 
called attention to Cotton Textile 
problems and pointed the way. 


COMPET 


A DISCUSSION OF THE FIRST CODE SUBMITTED 
UNDER THE TERMS OF THE NATIONAL 
INDUSTRIAL RECOVERY ACT 
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“As a result, the group, which 
is the applicant here, came into 
being. How it is constituted is 
set forth in detail in our applica- 
tion. It is enough to say here that 
it was set up, after consultation 
with representatives of the Govern- 
ment, by the Presidents of The 
Cotton-Textile Institute, Inc., 
American Cotton Manufacturers’ 
Association and National Associa- 
tion of Cotton Manufacturers, the 
memberships of which include 
substantially all of the cotton tex- 
tile mills in the United States. We 
should like at this time to submit 
a list of mills representing over 
two-thirds of the spinning spindles 
and looms in the industry which 
have specifically authorized this 
Committee to act for them in this 
matter. 


Basic Problems of the Industry 


“Conforming to the views ex- 
pressed by the National Recovery 
Administration, the proposed Code 
deals in a broad way with certain 
of the basic elements of the situa- 
tion. It does not attempt to deal 
with all the problems of the in- 
dustry at large or of the particular 


DUN & BRADSTREET MONTHLY REVIEW 

















sections of the industry. Before 
proceeding to a discussion of its 
provisions, and for their better 
understanding, we desire to call 
attention to certain fundamentals 
of the industry as to which, no 
doubt, the National Recovery Ad- 
ministration is thoroughly in- 
formed. 

1. This is a highly competitive 
industry with a vast number of 
units—some of them very small 
and none of them very large, com- 
pared to the extent of the industry 
as a whole. 

2. Communities are often prac- 
tically dependent on the operation 
of the mills located therein. 

3. There is a high investment 
cost in the industry as compared 
to the value of the. annual output. 

4. There is a great over-capacity 
in the mechanical equipment of the 
industry as compared with con- 
sumption. This is due to the un- 
usual demand of the World War, 
to the shift of a large part of the 
operations of the industry from 
one part of the country to another, 
and to other causes. There are 
approximately 30,000,000 spindles 
and 582,486 looms in place. On 
three-shift operation, it is esti- 
mated that consumption could be 
taken care of by the operation of 
less than one-half of the present 
spindles and looms. This mechani- 
cal capacity, however, is at present 
considerably limited by existing 
housing facilities at the plants. 

“This over-capacity constitutes 
a constant pressure toward over- 
production and exerts a consequent 
destructive effect on hours of 
labor, wages and earnings. With 
needs of consumption insufficient 
to go around, there is the constant 
pressure on each individual unit 
to secure as much of the inade- 
quate volume for his own opera- 
tions as is possible, in order that 
he may keep his mill going as 
nearly full as possible thereby 
maintaining employment and re- 
ducing operating expenses. This 
exerts a continuous pressure to cut 
price without regard to costs of 
production with consequent elim- 
ination of profit, reduction of 
wages and lengthening of hours. 
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“The operation of all these fac- 
tors has been to make this industry 
a long-hour industry. Their de- 
structive operation during the 
emergency has been to produce the 
demoralizing effects always atten- 
dant on sales below cost,—holding 
back of buyers for still lower 
prices, shrinking of credit, impair- 
ment of working capital and low- 
ered wages. In the effort to keep 
mills going, on which the life of 
the local community may depend, 
employers and employees alike 
have had no alternative but to take 
losses and submit to the cumula- 
tive and progressive destructive 
effect of these factors. 

“The industry did not share in 
the profits of the so-called ‘years 
of prosperity’ in the late 1920’s, 
Many mills entered the depression 
with depleted reserves. Conse- 
quently a large number have suc- 
cumbed and are in the hands of 
creditors or are approaching that 
condition. Through the efforts of 
many mills to operate steadily on 
weekly schedules of from 110 to 
144 hours and to force this large 
resulting output on the market, 
violent sporadic curtailments be- 
came necessary. Market demorali- 
zation ensued and prices fell to 
such losing figures that it often 
became less costly to suspend 
operations than to run even 24 
hours daily. Nevertheless, manu- 
facturers continued to operate and 
sustain losses rather than to aban- 
don their employees and to give 
up their customers.” 

Concluding, Mr. Sloan pointed 
out that the industry had itself 
made efforts to meet these prob- 
lems. It had endeavored to confine 
weekly schedules to 55-hour day 
shifts and 50-hour night shifts, to 
stabilize employment and to im- 
prove working conditions. These 
efforts were made in the face of 
the obstacle of great over-capacity 
which fostered the desire on the 
part of each mill to save itself 
however disastrous this might be 
individually and collectively. As 
a result accomplishments did not 
reach expectations and the indus- 
try welcomed the opportunity to 
take constructive steps under the 


terms of the National Industrial 
Recovery Act. 


Child Labor Eliminated 


On the second day of the hear- 
ing, June 28, a provision was in- 
cluded which eliminated child la- 
bor. These proceedings led up 
to the provision: 

Deputy Administrator Allen: 
In accordance with what we an- 
nounced yesterday, we are going 
to try to get this meeting started 
on time. It is now 10 o’clock. The 
meeting is called to order. Will 
everybody quickly take their 
seats? 

Mr. Sloan: Mr. Chairman, I 
would like to say a word, if I may. 
A matter of utmost importance has 
developed overnight. 

Deputy Allen: Won’t you come 
up, please, where we can all hear? 

Mr. Sloan: Mr. Administrator, 
and Mr. Chairman, you asked me 
yesterday if our group would as- 
sent to putting into our Code an 
express provision against the em- 
ployment of minors under the age 
of 16. The question did not come 
up in our preliminary hearing with 
the Government and Labor, but it 
was brought up in a meeting of 
our industry committee last night. 
We believe, as you put it yester- 
day, the minimum wage provision 
of the Code will end child labor, 
which has already reached a van- 
ishing point in this industry, but 
we wish to go beyond this, and 
with your permission, Mr. Chair- 
man, I would like to have the Chair 
recognize a member of our com- 
mittee who has been an outstand- 
ing leader in our industry in pro- 
moting the welfare of the mills 
and their employees. I refer to 
Mr. Marchant, now President of 
the American Cotton Manufac- 
turers’ Association, representing 
the Southern section of our indus- 
try; for two years Southern Vice- 
President of the Cotton Textile 
Institute, and for three years 
President of the South Carolina 
Association. 

Will you recognize Mr. Mar- 
chant, Mr. Chairman? 

Deputy Allen: Yes, we will be 
glad to. 








Mr. Marchant: Mr. Chairman, 
this is a time that brings a good 
deal of happiness to me. For many 
years, serving the textile industry, 
I have been interested in some- 
thing we are now considering most 
seriously. With your permission, 
Mr. Chairman, I would like to read 
a statement which I have just pre- 
pared. 

Our cotton textile industry com- 
mittee believes that it would be 
helpful to the broad movement if 
the Administrator is agreeable, to 
put an express provision in the 
Cotton Textile Code that the em- 
ployment of minors under 16 years 
of age be not permitted during the 
emergency. (Applause). 

Deputy Allen: Mr. Marchant, I 
want to take this opportunity to 
express my personal appreciation, 
and I am sure the General will 
want to express his appreciation 
for this spirit of cooperation on 
the part of the entire textile group. 
It is a grand way to approach this 
partnership deal, and I am sure the 
General will want to speak to that 
point. 

General Johnson: Of course, 
the suggested inclusion in the 
Code is one of the most significant 
developments of this hearing. As 
a matter of substance, what you 
proposed, as I understood it, in 
the beginning was tantamount to 
the elimination of child labor, be- 
cause if you have a minimum wage 
which is a minimum for adults as 
well as adolescents and children, 
as a practical matter you have 
eliminated child labor. The point 
that was made here yesterday, that 
you give that an absolute definite 
ending and a sort of era in this 
connection, and I add my congrat- 
ulations to those of the Deputy 
Administrator. 


Minimum Wage Increased 


The first draft of the Cotton 
Textile Code provided for a mini- 
mum weekly wage of $10 in the 
Southern section and for $11 in the 
Northern section of the industry. 
In the final draft these minima 
were increased to $12 and $13. The 
change is explained in a statement 
by Mr. Stuart W. Cramer, of Cra- 


merton, N. C.,.on behalf of the 
Cotton Textile Industry Com- 
mittee: 

“The Industry Committee has 
labored diligently to propose a 
Code of Fair Competition that 
would promote the spirit and pur- 
pose of the National Recovery Act 
and, at the same time, adequately 
protect the whole social and 
economic fabric of which it is a 
part. 

“The farmers who surround 
mills of the South are interested 
in this Code. The business con- 
cerns who purvey food and facili- 
ties to the population are inter- 
ested. The mill is interested from 
two standpoints, that of return on 
capital invested so that it can dis- 
charge its obligations to the stock- 
holders and to the community in 
which it is located and that of its 
obligations to its employees to 
furnish them employment and a 
wage that is as high as conditions 
in the business world will permit. 

“The mills are but processors of 
an agricultural product in some 
important steps on its way to the 
final consumer in a multitude of 
forms. If this processed product 
does not move into consumption 
at prices that will sustain these 
obligations the whole situation 
collapses. 

“With these principles in mind 
we suggested in our Code as 
originally submitted a minimum 
wage of $10 and $11. Our em- 
ployees who have not been vocal 
in this hearing are depending upon 
us to care for their interests. We 
should go as far as we safely can 
in contributing our part of pur- 
chasing power necessary to sus- 
tain the present situation and what 
we hope will develop later. 

“As a result of further statis- 
tical study and having in mind 
that the buying power of the peo- 
ple in this country must be in- 
creased, we have, therefore, 
reached the conclusion in the Cot- 
ton Textile Industry Committee 
that minimum wages as proposed 
in our orginal Code should be 
amended to read $12 for the South- 
ern section of the industry and $13 
for the Northern section.” 





Final Form Modified 

In final form the Code defined 
“cotton textile industry” to mean 
the manufacture of cotton yarns 
and, or, cotton woven fabrics 
whether as a final process or as 
part of a larger or further process. 
The minimum wage provision was 
set at $12 (Southern) and $13 
(Northern). It was further pro- 
vided that no employer should 
operate productive machinery in 
excess of two shifts of 40 hours 
each per week nor operate a 
schedule of labor for employees 
in excess of 40 hours per week and 
it was stipulated that no minor 
under 16 should be employed. 

The Code included a schedule 
of certified reports to be submitted 
each month by each person en- 
gaged in the industry to show 
wages and hours of labor, ma- 
chinery data and reports of pro- 
duction, stocks and order to inform 
the National Industrial Recovery 
Administration as to the progress 
of the industry under the terms 
of the Act. 

A fair practice agency was also 
set up for the industry to collabo- 
rate with the Administrator and to 
make investigations as to the 
functioning and observance of all 
provisions of the Code at its own 
instance or on the complaint of 
any person affected. The Code 
also affirmed the right of labor to 
bargain collectively under the 
terms of the Act. It stated that 
all provisions were expressly sub- 
ject to the right of the President 
to cancel or modify. Finally, it 
provided for future modifications, 
eliminations and amendments. 

The Committee’s explanation of 
the provisions of the Code follows: 

“The measures are simple ones, 
but their results in effectuating the 
policy of the Industrial Recovery 
Act, it is believed, will be far- 
reaching. The revolutionary re- 
duction in working hours per week 
for employees thus provided for 
in the Code will involve a far- 
reaching sharing of the work 
available. It is anticipated that it 
will mean the employment of 
about 100,000 additional employees 
in the industry, not only bringing 
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back the level of employment to 
that of 1929, but involving a sub- 
stantial increase over the number 
employed at that time in the in- 
dustry. It is anticipated that 
through the operation of the mini- 
mum wage and through far greater 
regularity in employment and 
other results that would flow from 
generally improved conditions in 
the industry, there will be a 
marked increase in purchasing 
power, not only through the bring- 
ing into the industry of persons 
not now employed, but among 
those already employed. 

“By applying a similar broad 
method of limitation to the hours 
of operation of productive machin- 
ery, the demoralizing and destruc- 
tive pressure of over-capacity with 
actual or threatened over-produc- 
tion will be measurably relieved. 
The capacity of the industry on 
a two 40-hour shift basis will be 
ample to supply any needs of con- 
sumption that can now be reason- 
ably anticipated. 

“This method of meeting the 
problem of over-capacity in this 
emergency proceeds along the 
same broad lines of sharing in the 
limited demand for products that 
the method of providing for the 
spread of employment applies to 
the sharing of available opportuni- 
ties to work. There might be other 
methods which particular units in 
the industry might find preferable 
and which might present theoreti- 
cal attractions. But it is believed 
that they would present adminis- 
trative difficulties which would be 
insurmountable. They would in- 
volve a delay which the public in- 
terest cannot afford in the present 
emergency. This is the considered 
view not only of the Committee 
as a whole, but also of those mem- 
bers of it,- who, themselves 
through conducting their present 
operations on a weekly basis of 
105 hours and greater, will be par- 
ticularly affected by the provision 
limiting productive machinery to 
an 80-hour weekly operation. The 
gain to the public interest, the 
gain to the industry as a whole, 
the gain to even the individuals 
most adversely affected through 
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the general improvement of the 
conditions in the industry, are be- 
lieved not only to warrant but to 
make imperative the adoption of 
this method. 

“In formulating these provisions 
of the Code, it has been necessary 
to bear in mind that all that it 
might be desirable to do and all 
that it may ultimately be possible 
to do in this industry, cannot be 
done at once. The radical changes 
proposed in the conduct of this 
industry mean increased costs. 
The industry itself is not only 
highly competitive within its own 
limits, but it is highly competitive 
with manufacturers in other coun- 
tries who will not be subject to 
the provisions of this Code and 
also with other industries making 
other products. It will not re- 
habilitate this industry, it will not 
make possible the increase of em- 
ployment, if the increase of costs 
occasioned by the provisions of 
this Code result in a diversion of 
the markets of the industry to 
foreign producers or other 
products. 

“Further, bearing on the prob- 
lem which had to be considered 
in formulating this Code as to 
how far it is practicable to increase 
the costs of the industry without 
cutting down the market for its 
product in a way to defeat the 
whole object of the Code, it is 
necessary to remember that the 
industry is faced with action by 
the Government which will in- 
crease the cost of its raw material, 
a probable increase in costs of 
supply and the question of 
whether it will not have to pay 
a processing tax on all goods man- 
ufactured by it. Desirable as it is 
that the purchasing power of the 
cotton farmer and of the em- 
ployees of this industry be in- 
creased, it is essential in consider- 
ing every step that the cumulative 
effect of the increased costs shall 
not reduce consumption of cotton. 

“On this question of increased 
costs, we have also appreciated in 
formulating the Code that its pro- 
visions must not be such as to 
drive out the small concern. There 
are a large number of small one 


shift mills in the industry whose 
costs will be markedly increased 
by the radical reduction of work- 
ing time to 40 hours from 54 to 60 
hours and by the application of the 
minimum wage provisions. These 
mills are apt to be in remote locali- 
ties with the whole life of the 
community dependent on the con- 
tinued operation of the mill. 
Moreover, they are not in these 
times in a position to go to two 
shifts by adding to their housing 
facilities.” 

In disclaiming personal credit 
for the achievement of the Cotton 
Textile Industry Committee, of 
which he is Chairman, Mr. Sloan 
said: 

“I wish whatever credit there 
may be to this industry for having 
first submitted a Code and for the 
manner in which it was presented 
in Washington to go to the Com- 
mittee of 20 prominent mill execu- 
tives who, for more than a month, 
have been working day and night 
in the formulation of the plan sub- 
mitted to Washington. Through- 
out all these long discussions there 
has been the finest spirit of co- 
operation among these gentlemen 
from the New England and South- 
ern textile States, and this is a 
splendid augury for the future.” 

At the conclusion of the public 
hearing, General Hugh Johnson 
congratulated the Cotton Textile 
Industry Committee in these 
words: 

“You have shown a remarkable 
spirit of cooperation, a patriotic 
spirit, which seems to me to be 
above reproach. I cannot think of 
any group in this country who are 
more to be congratulated than you 
for the manner in which you have 
approached this hearing and for 
the results you have achieved and 
I hope it will be so regarded by 
everybody. 

“Assuming that result, and I 
have taken into consideration only 
the preliminary figures, this Code, 
after study, will be finally ap- 
proved by the President and I 
know that he is going to make 
something very much more than 
a formal approval because he is 
intensely interested in your Code.” 








COMMERCIAL PA 
BANK INVESTMENT FOR TRYIN 


T will be years before we become 
fully acquainted with the mil- 
lions of dollars of losses, may- 

be hundreds of millions of dollars, 
taken by the 17,840 commercial 
banks and trust companies which 
operated at least part of the time 
during the fiscal year ending June 
30, 1933, on (a) their investments 
in bonds, stocks, mortgages, and 
other forms of investments, and 
on (b) their loans and discounts 
to customers. In hundreds of 
cases, the losses exceeded capital 
and surplus funds, hundreds of 
banks were closed for good, and 
others reopened only after re- 
organization with outside and 
Governmental assistance. 

While the losses in the regular 
operating departments of commer- 
cial banks and trust companies 
were so tremendous, losses on 
open market commercial paper 
during 1932 for the banking sys- 
tem of the entire country, were 
almost infinitesimal, estimated at 
approximately 1/20 of 1 per cent 
on the average amount of commer- 
cial paper outstanding during the 
year. This healthy, sound, cur- 
rent record reflects the con- 
tinuance of the inherent funda- 
mental strength which invariably 
has been one of the outstanding 
characteristics of the commercial 
paper market during times of un- 
usual stress. 


Minimum Losses Sustained 


In the ten years ending 1930, 
the losses on commercial paper 
averaged but $6.20 for each $10,000 
average amount of commercial 
paper outstanding. During the 
comparable period the losses as- 
sumed by National banks on the 
bonds and securities amounted to 
$70 for each $10,000 of average in- 
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vestments, and $63 for each $10,- 
000 average outstanding direct 
loans and discounts. In other 
words, comparable losses over a 
ten-year period have been eleven 
times as heavy on investments and 
ten times as heavy on direct loans 
and discounts as on open market 
commercial paper, and this com- 
parison does not take into con- 
sideration the tremendous losses 
on investments and direct loans 
and discounts of the past fiscal 
year. 

During the trying times of 1932 
only four concerns selling com- 
mercial paper in the open market 
became temporarily embarrassed: 
One manufacturer and distributor 
of printing supplies, one manufac- 
turer of farm equipment, one 
fabricator of steel products, and 
one converter of cotton goods. 
With the exception of 1928, when 
only two borrowers became em- 
barrassed and 1926 when four also 
became involved, 1932, notwith- 
standing the stress and strain of 
steady national and international 
deflation, was the low year. This 
was due partly to the smaller 
number of business enterprises 
which sold their paper in the open 
market, but also to the extreme 
care taken by the commercial 
paper brokers in seeing that their 
clients maintained their affairs in 
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unquestioned credit soundness. 


Few Firms Embarrassed 


The four concerns which be- 
came involved in 1932 had, at the 
time, outstanding paper in the 
hands of banks and trust com- 
panies amounting to $1,112,500; 
but, from present indications, the 
final loss probably will not greatly 
exceed $50,000. If this is so, the 
final loss will be the lowest dollar 
loss on record for any year. Dur 
ing the first five months of 1933, 
this admirable record has been 
continued as only three open mar- 
ket borrowers have become em- 
barrassed, having an aggregate of 
$275,000 of paper in the hands of 
banks. No estimate can be made 
at this date of the ultimate loss 
on these three names. 

At times in the past, prime com- 
mercial paper has been sold at a 
rate to yield more than high-grade 
bonds, Government bonds, call 
loans, and time loans. At other 
times the rate has been lower. 


Yield Low But Secure 


The urge to profit is the natural 
functional background of banking 
institutions just as with commer- 
cial and industrial enterprises. 
Unfortunately, however, tem- 
porary profit is not synonymous 
with permanent profit in any divi- 
sion of the business world. A 


Number of Commercial Paper Embarrassments by Lines of Business 


Line 

Textile: 
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high yield always has been the Federal Reserve banks, has made tainty. This has been so many 
characteristic of decreased secu- this form of investment ideal dur- times in the past, and is particu- 
rity. These facts are appreciated ing times of economic uncer- larly so again today. 

today as never before and because 
of that very appreciation yields 
are low, prime commercial paper 
yielding 134 per cent per annum, 





1933 











short-term Treasury bills 1/10 of <T" C sei alll 

1 per cent, longer term Liberty ~ * an ~- 
bonds 3% per cent, call loans 1 be ie. } cea @ 
per cent, time loans 3% to 1% per & <oft ¢ vA OF 


cent, and bankers’ acceptances 14 
of 1 percent. In addition to these 
sound investments, there is the 
long list of industrial, railroad, 
public utility, and foreign bonds 
with all degrees of yields and 
shades of ultimate goodness. 
Many of these types of invest- 
ments depend upon a market for 
realization and the fluctuation of 
only a point or two makes a ma- 
terial difference in the ultimate 
yield. Of those forms of banking 
investment which do not depend 
upon a market, generally a de- 
pressed market in time of need, 
commercial paper is important. 
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Depression Value Proved 





CIPAL BANK INVESTMENTS 


For approximately one hundred 
years, open market commercial 
paper has served the particular 
needs of the commercial banks and 
trust companies of our developing 
country as an ideal form of self- 
liquidating investment for second- 
ary reserves. During the panic of 
1907, during those trying months 
of 1914 when the New York Stock 
Exchange was closed, during the 
readjustment period of 1920-1921, 
and now again during recent 
months when the most upset con- 
ditions of all have affected the 
very solvency of thousands of 
banking institutions, open market 
commercial paper was paid as it 
fell due with clock-work precision 
and gave holding banks millions 
of dollars weekly to assist in 
meeting their unusual demands. 

The self-liquidating character 
of commercial paper, due to its 
short maturity and the inherent 
strength of the borrowing busi- = 
ness units, combined with the fact 
that practicaily all commercial 
paper is rediscountable at the 
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SURVEY OF INDUSTRY—Second Quarter, 1933 


(This survey is prepared by the Research Department of Dun & Bradstreet, Inc., as soon as possible after 
the close of each quarter. The material presented is taken from questionnaires returned by 
leading concerns, from statistics and estimates reported by the Dun & Brad- 


street field organization, by government bureaus, by trade associa- 
tions, and by all other reliable sources of information.) 


Business in the second quarter of 1933 was more active than in any three-month period since 1929. 
Five definitely favorable trends contributed to the improvement. They were: 


FAILURES 
DECLINE 


PRICES 
HIGHER 


SALES 
BROADEN 


UNPARALLELED 
GAIN IN 
ACTIVITY 


‘EMPLOYMENT 
INCREASES 


SUMMARY | 


8 


1. Commercial Failures — Continued Decline 
2. Commodity Prices — Sustained Rise 

3. Industrial Sales — Greater Volume 

4. Industrial Activity — Impressive Gain 

5. Employment — Substantial Increase 


Failures first began to decline in the fourth quarter of 1932, when the number 
was 6.8 per cent under that for the fourth quarter of 1931—the greatest drop up to 
that time in four years. 

In the first quarter of 1932 the trend was continued with failures 20.7 per cent 
under those of the same quarter of the previous year and with a decrease in liabilities 
amounting to 29.9 per cent. 

The second quarter decrease in failures was even more sharply accentuated. 
The number was 33.9 per cent and the liabilities were 48.8 per cent under those of the 


second quarter of 1932. ‘ 
x * * * * 


The second quarter was marked by a sustained price rise. During the period 
Dun’s Index Number rose to $149.178 on July 1—19.04 per cent above the level of 
July 1, 1932. For the entire quarter, prices averaged nearly 10 per cent above those 


of the year before. 
a ee 


A decided gain in sales was a feature of the quarter. Beginning with an im- 
proved retail volume, the movement was sufficiently sustained to result in effective 
stimulation of wholesale trade and manufacturing. Of the 25 sales averages in Chart 
II, 16 showed gains over the second quarter of 1932—the first broad movement of this 


ind in four years. 
k d ° y * * * * * 


Industrial activity registered an impressive gain as a result of the general better- 
ment. The Activity Index rose by 20 per cent to 72.7. Any sustained second quarter 
rise is unusual, but one of this proportion is unparalleled in recent business history. 

2 ££. 2 

Although employment is still below the level prevailing at this time last year, 
there was a substantial gain in each month of the second quarter. Increases in the 
number employed were reported by practically all branches of trade. 

* * * * 

The steady decline in failures is indicative of decreasing commercial liquida- 
tion. Significantly, this same trend has appeared toward the end of every other major 
depression since 1860. 

The price rise has effected decided improvement in the position of business 
concerns| individually and collectively. This betterment has been given additional 
impetus by the broad improvement in sales and employment. 

Most encouraging of all is the unparalleled second quarter gain in industrial ac- 
tivity. This gain, plus the other four highly favorable trends, places industry at the 
beginning of the third quarter of 1933 in the strongest position which it has occupied 
in many years. 
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INDUSTRY 


PORTLAND CEMENT 
HIPMENTS of portland 
S cement during May amounted 
to 6,748,000 barrels, according 
to the United States Bureau of 
Mines. This was the largest 
amount shipped in any one month 
since October of 1932. The May 
shipments were 36.4 per cent above 
April, but 15.9 per cent below the 
May total of a year ago. The in- 
dustry produced 6,266,000 barrels 
during May, which compared with 
4,183,000 in April, a gain of 49.7 
per cent. Compared with the cor- 
responding month of 1932 produc- 
tion showed a decline of 9.4 per 
cent. 
Cement Shipments 
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CEMENT SHIPMENTS, PRODUCTION AND STOCKS 
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Cement shipments and production showed the usual seasonal rise in May over April. Stocks 
likewise were also seasonally lower than the preceding month. 


May, 1932, amounted to 25,394,000 


barrels. 










































































1988 1982 1981 Stocks, it will be seen, are at the 
January ... 2,502,000 3,393,000 4,692,000 z 
February 2,278,000 3,118,000 5,074,000 lowest level since December last 
March ..... 8,510,000 3,978,000 7,192,000 
Agel sos... 4,949,000 6,536,000 11,184,000 year. 
May ....... 6,748,000 8,020,000 14,200,000 
Seb chess.) aks bee es 9,264,000 16,077,000 
AE spiel he saree 9,218,000 15,545,000 Cement Stocks 
August 10,968,000 15,172,000 
September 9,729,000 18,671,000 1933 1932 1931 
cdl ‘ Petey ond grey January . 20,624,000 25,778,000 27,759,000 
November .. CO, 2200, February .. 21,125,000 26,657,000 28,612,000 
December .. 2,885,000 4,142,000 = March ..... 21,298,000 27,545,000 29,676,000 
Tot: 1 Sk S 0,579,000 126,465,000 April eeoceee 20,542,000 26,496,000 29,715,000 
os me Serer 20,060,000 25,394,000 29,554,000 
BONS ciecivas  sweucencee 24,043,000 27,602,000 
Stocks on hand at the end of the July oe 22,512,000 25,934,000 
POUINE So si6 = cain emake 19,398,000 24,313,000 
month totalled 20,060,000 barrels, September ..5 <cescccess 17,878,000 22,736,000 
as compared with 20,542,000 barrels october .... 17,084,000 21,218,000 
November .. ..ccccccce 18,788,000 22,219,000 
at the end of April, a drop of 2.3 December ... «.....-.-- 20,205,000 24,177,000 
per cent. Stocks at the end of Total .... . 271,778,000 311,515,000 
BUILDING PERMIT VALUES 
500 ¢- 
i?4) 
[a4 
$ 215 CITIES IN U.S 
a 
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June building permit values, according to the preliminary returns, show the first gain over the 
preceding year’s total since April, 1929. The June increase over last year was 4.8 per cent, while 
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the rise over May was 7.1 per cent. 


JUNE BUILDING GAINS 


building industry during June 
has brought the building per- 
mit values for that month 4.8 per 
cent above those for the corre- 
sponding month of last year. This 
is the first gain reported over the 
previous year’s total since April 
of 1929, when building permits in 
New York State were unduly af- 
fected by new regulations. 
Following are the building per- 
mit values for 196 identical cities 
of the United States for the month 
of June this year and last: 


F ‘buitaing improvement in the 





Change 

June, 1933 June, 1932 Cc 
New England... $2,629,835 $4,001,140 —34.3 
Middle Atlantic 13,518,902 10,828,054 +30.9 
South Atlantic. 3,050,855 4,304,660 —29.1 
East Central... 3,628,954 3,591,817 + 1.0 
South Central.. 2,382,333 2,243,046 + 6.2 
West Central... 2,062,435 2,248,820 — 8.3 
Mountain ..... 396,682 476,979 —16.8 
PRONG 5. oe .0-0:0\2 4,838,635 8,836,102 +26.1 
Total U. S.. $32,508,631 $31,029,618 + 4.8 
New York City. 10,304,501 5,540,238 +86.0 

Outside N. Y. C. 22,204,130 25,489,880 —12. 


Following will be found the 
monthly building totals for 215 
identical cities: 





1983 1932 1931 

Jan. ....- $17,744,805 $42.429,665 $96,063,912 
Feb. ..... 17,161,943 40,858.938 95.895.959 
Mar. -- 17,798,441 37,676,746 142,107,807 
Apr - 22,091,417 47,741,687 152,029,087 
May .... 31,525,523 34,566,714 123,632,095 
June ....*38,700,000 32,173,221 89,543,442 
TUly 2000 ceccccces 27,150,469 101,553,346 
BUR. 200s cvccccece 27,565,795 96,431,866 
Sept, ..0 seccereee 80,437,268 79,589,466 
Oct, .00e seevecece 26,107,428 76,929,109 
NOV. wooee coccccees 29,301,809 57,604,868 
a 080i eceeceeee 28,279,690 47,582,316 
Total .. oeccssees $899,288,930 $1,158,963,273 

* Estimated 
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ELECTRIC POWER PRODUCTION 
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May production of electricity for public use was 5 per cent above the May, 1982, total, and was 
the first time an increase has been shown over the previous year in three years. 


ELECTRICITY PRODUCTION 


SIGNIFICANT indication 
of the beginning of indus- 
trial recovery may be seen 
in the fact that production of elec- 
tricity for public use was greater 
in May than in the same month of 
the preceding year. The Geologi- 
cal Survey reports that electric 
energy production in May was 5 
per cent greater than in May, 1932. 
This is the first time this has been 
true in three years. Beginning 
with May, 1930, each succeeding 
month has shown a smaller pro- 
duction than the corresponding 
month of the preceding year until 
May of this year. 
The total monthly production 
of electricity for public use, as 
published by the United States 





Geological Survey, follows (000,- 
000 omitted): 
1983 1932 1931 1930 
January .. 6,932 7,567 7,956 8,663 
February .. 6,285 7,023 7,170 1,627 
March . 6,674 7,323 7,888 8,187 
MAE ese; 6,461 6,790 7,655 8,019 
May ...... 6,964 6,650 7,645 8,064 
Co Se wees 6,563 7,529 7,784 
FOE kk0.: 6,547 7,772 7.899 
August ... 6,764 7,630 7,906 
September . 6,752 7,540 7,792 
October .. 7,073 7.765 8,195 
November . 6,952 7,406 7,693 
December . 7,149 7,773 8,108 
Total ... 83,153 91,729 102,937 


Production of electricity nor- 
mally decreases from April to 
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May about 2 per cent but this year 
it increased 4 per cent. 


Weekly Electrical Output 
Weekly output in kilowatt- 
hours, as compiled by the Edison 
Electric Institute, for recent 
weeks, follows (000 omitted): 


PNEUMATIC CASINGS 


HIPMENTS of pneumatic cas- 
ings for the month of April 
amounted to 3,653,943 casings, 

an increase of 74.7 per cent over 
March, but was 1.2 per cent below 
April, 1932, according to statistics 
released by The Rubber Manufac- 
turers’ Association. Production of 
pneumatic casings for April 


' totalled 3,123,494 casings, an in- 


crease of 53.3 per cent over March, 
but a drop from April. 


Pneumatic Casings (Shipments) * 





1933 1932 1931 

January ..... 2,597,000 3,253,000 8,744,000 
February 2,292,000 2,553,000 3,402,000 
March ...... 2,092,000 2,954,000 4,122,000 
Agee ccccces 3,654,000 3,698,000 4,932,000 
BRM ccctccce suwetane 4,258,000 5,415,000 
TURE ncccccce cevvcece 10,065,000 5,572,000 
FUP nccasces Segvacee 2,404,000 5,462,000 
AUGER. cccces ceseceds 2,655,000 4,960,000 
September 20.0  sccccacs 3,082,000 3,932,000 
QCtPRER cccccs cccccees 1,799,000 2,852,000 
November .... w.cecoee 1,711,000 2,887,000 
December ... .cccceee 1,819,000 2,781,000 

WAM csiccs eriveye- 40,251,000 50,061,000 


Since January of this year in- 
ventories of pneumatic casings 
have dropped steadily: 

















































































































1933 1932 1931 4 : 
Mar. 4 1,425,511 1,512,158 1,633,353 Pneumatic Casings (Inventory) 
ar. 1 1,390,607 1,538,052 1,676,422 
Mar, 18 1,375,207 1,537,747 1,682,437 1933 193 1931 
Mar. 25 1,409,655 1,514,553 1,689,407 January ..... 7,237,000 7,912,000 8,957,000 
Apr. 1,402,142 1,480,208 79,7 February .... 17,377,000 9,172,000 9,536,000 
Apr. 8 1,399,367 1,465,076 1,647,078 March ...... 7,290,000 9,878,000 10,014,000 
Apr. 15 1,409,603 1,480,7 1,641,253 April ....... 6,774,000 9,846,000 10,031,000 
Apr, 22 1,431,095 1,469,810 1,675,570 May ........ ceeccees 9,379,000 10,312,000 
Apr. 29 1,427,960 1,454,505 1,644,437 June ........  ccceeeee 4,999,000 10,447,000 
May 6 1,435,707 1,429,032 1,637,296 July .......-  -seeeeee 6,203,000 9,919,000 
May 13 1,468,035 1,436,928 1,654,303 August ......  ...eeeee 6,659,000 8,896,000 
May 20 1,483,090 1,435,731 1,644,783 September ... ......-- 6,096,000 8,158,000 
May 27 1,493,923 1,425,151 1,601,833 October ......  ...++--- 6,876,000 8,300,000 
June 1,461,488 1,381,452 1,593,662 November .... -------- 7,454,000 7,919,000 
June 10 1,541,713 1,435,471 1,621,451 pecember .... .....-+- 7,644,000 7,775,000 
June 17 1,578,101 1,441,582 1,609,931 
598,1; a 5) 34,935 
July e Lee5'843 1'456'961 1 607,238 * Source: The Rubber Manufacturers’ Association, 
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April shipments of pneumatic casings were higher than any month since last June, while stocks 
were at the lowest point since last October. 


1] 





TOBACCO INDUSTRY GAINS 


HE report of the Internal 
Revenue Bureau for the month 

of May reveals striking im- 
provement in the tobacco industry. 
A noteworthy feature of the report 
was the increase from 7,973,000,000 
cigarettes produced in April to 12,- 
822,972,513 for the month of May. 
A year ago the comparable figure 
was 8,685,000,000. This was the 
first important gain in cigarette 
output since the depression began. 
The taxes paid on cigarettes 
amounted to $38,470,693, a gain of 
$4,791,000 as compared with the 
preceding month. Cigar output 
for May aggregated 371,372,981 
pieces, as compared with 368,553,- 
366 for the corresponding month of 
1932. Manufactured tobacco and 
snuff production was 31,837,373 
pounds, which contrasts with 27,- 
810,000 pounds for May of last 
year. The output of tobacco and 
snuff for May was the highest 
since October, 1931. Snuff is noted 
for its stability, a point empha- 
sized by recent production records. 
The following table gives com- 
parative data on production of 
cigarettes, cigars and tobacco and 
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CIGARETTES, CIGARS AND TOBACCO 


TOBACCO & SNUFF - THOUSANDS OF POUNDS 
CIGARETTES - MILLIONS OF CIGARETTES 
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1932 1933 


The sharp rise in cigarette production in May brought the total to over 12,800,000,000 units, the 
largest monthly figure on record. Cigar and tobacco production also made healthy gains in May. 


snuff as issued by the Internal 
Revenue Bureau: 


(All figures in 


thousands) 


Cigarettes Cigars 

1932 (small) (large) 
January .....-. 8,968,000 842,924 
February ..... 7,680,000 347,729 
MERON esccicns 8,447,000 355,382 
BENE: os dad:odivis 7,562,000 349,953 
Oe 8,685,000 368,553 
SONS sx 000 10,560,000 400,406 
TUS 2 scicicdstion 9,534,000 361,240 
Se ee 9,559,000 401,143 
September 9,311,000 405,419 
October ...... 8,351,000 436,832 
November ....- 7,614,000 419,173 
December ..... 7,319,000 254,136 

1933 

January ...... 8,622,000 296,640 
February ...... 7,854,000 287,480 
Mas Wscscns 7,974,000 290,111 
April 7,973,000 $321,207 
MER. bis ows 12,823,000 371,373 


FREIGHT CARLOADINGS 


Tobacco 
& Snuff 
pounds 
80,883 
29,417 
31,444 
80,781 
27,810 
30,678 
26,7383 
31,308 
31,693 
28,847 
28,000 
24,116 


27,786 
24,446 
27,456 
28,847 
31,838 
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Carloadings have been rising steadily since the middle of March. 


Loadings for the week of 


July 1 were the highest for any week of this year to date. 


12 





FREIGHT CARLOADINGS 


OTAL loading of revenue 
| sceignt for the week ended 

July 1 amounted to 634,075 cars 
and marked a new high for 1933 
to date. It also was the eighth 
successive weekly period to regis- 
ter an increase over the like 1932 
period. With the exception of 
two weeks of 1932, October 15 and 
29, the July 1 total was the highest 
since December 3, 1931. Total 
loadings for the latest week re- 
ported was an increase of 29.8 per 
cent over the corresponding 
period of 1932, the highest such 
increase reported to date. 

In the first 26 weeks of this 
year, total loadings, according to 
the American Railway Associa- 
tion, amounted to 13,241,719 cars, 
compared with 14,107,821 cars a 
year ago, a decline of 6 per cent. 


Carloadings by Weeks 


587.931 518/398 
604,668 


498,993 759.363 
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WOOL CONSUMPTION AND IMPORTS 
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Wool consumption (grease equivalent) during May was over two and three-quarter times the 
record low total of May a year ag0, and was also substantially above the preceding month. 


WOOL CONSUMPTION 


HE total consumption of wool, 
T iestuieg carpet wools, on a 

grease equivalent basis, for the 
month of May was 46,898,000 
pounds, according to the Depart- 
ment of Commerce. This was an 
increase of 63.4 per cent over April 
and of 183.9 per cent over the low 
record of May a year ago. The 
sharp increase in wool consump- 
tion and in manufacturing activity 
have been accompanied by active 
trading and a sensational rise in 
wool prices. 

The woolen industry during May 
operated at the rate of 66 per cent 
of single shift capacity, against 
42 per cent in April and 28.2 per 
cent in May, 1932, the Department 
reported. Of the total number of 
looms wider than 50-inch reed 
capacity, 46.7 per cent were in 
operation, while 43.1 per cent of 
the total number of looms of 50- 
inch reed space or less were in 
operation during May. 

Although there normally is a re- 
cession in wool consumption dur- 
ing the Summer months, woolen 
mills this year will be compelled 
to continue capacity operations 
until the end of September, in 
order to take care of the orders 
now in hand for women’s coat and 
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BITUMINOUS COAL OUTPUT 


HE steady expansion of ac- 

tivity in the coal industry 

brought the production of 
bituminous and anthracite coal in 
june above the 1932 level. Bitu- 
minous coal output for the first 
half of the year exceeded that for 
the same period of last year, ac- 
cording to the Bureau of Mines. 
june production of bituminous 
coal is placed at 24,870,000 tons, as 
against 17,749,000 tons in June of 
last year. 


Weekly Bituminous Production * 
(Daily average output, tons) 






































1933 1932 1931 
July 1.... 1,075,000 678,000 1,192,000 
Y . June 24... 8,000 693,000 1,125;000 
dress goods. With consumption June 17... 946,000 675,000 1,106,000 
oe : Tea June 10. 906,000 663,000 1,112,000 
gaining steadily, a scarcity is de- June 3.... 913,000 —_ 687,000 1,098,000 
: May 27.. 853,000 708,000 1,200,000 
veloping for some of the finer May 20... 842,000 716,000 1;105,00u 
i a May 13... 847,000 721,000 1,181,000 
grades, and all prices are higher. May 6.... 802,000 746,000 1.119.000 
Apr. 29.. 4,000 783,000 1,070,00U 
Cc : Apr. 22.. Hi pees 789, ao yoyo 
ion * Apr. 15.. 11,000 825, 1,054,000 
Wool Consumption Apr. 8.. 793,000 774,000 1,131,000 
seas 1062 — Apr. 1 901,000 1,033,000 1,244,000 
Jan. 35,510,000 34,253,000 33,856,000 : - Tea 
Feb. 33,278,000 34,426,000 38,420,000 Monthly Bituminous Production 
Mar. 24,934,000 29,384,000 40,873,000 (Tons) 
Apr. 28,701,000 19,954,000 47,710,000 1933 1932 1931 
Jan. 27,060,000 27,892.000 38,542,000 
May 46,898,000 16,519,000 44,966,000 = F-2,° °°" 97'134,000 28,013,000 31,408,000 
Fane. 4 GLE eco 18,933,000 45,805,000 Mar. :. 23,685,000 32.250,000 33.870.000 
eMac te) «Teese wets 26,719,000 53,886,000 Apr. ‘va ¢ roy par ecryet Ppl es 
May ... is . 5,314, 
BOE 8 8i a). PeLtAress 41,361,000 51,140,000 Tune ‘1! 24/870,000 17,749,000 29,185,000 
Bape cits} eens 46,055,000 47,548,000 July 22: 1... 17'857,000 29;790,000 
Sa | i ale ae agerate 42,423,000 42,990,000 AU <s  Secenodas seats ooe prea 
Ke Ok. vic epamswees , A 919, 
i, ODE Reeeeccnee 38,963,000 35,424,000 OUP srs vr rreetes 29°677 000 25°700'000 
1 eC Wg ice 36,532,000 31,625,000 Noy. 1. flit tee 30,632,000 30,110,000 
Weas:.c.. saneesee: 31,110,000 30,260,000 
i ee: SN Ges sc ncodens 305,667,000 378,110,000 
* Source: Department of Commerce. * Source: U. S. Bureau of Mines. 
BITUMINOUS COAL PRODUCTION 
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The chart depicts the weekly movement of daily average bituminous coal output. The daily 


average output for June wag 968,000 tons and compares with 836,000 tons for May. 
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FOR AUTOMOBILES 
NG STEADILY 


plus accounts, as well as 





irregularity char- 

acterized opera- 
tions in the automobile 
industry during the first 
quarter of the current year, 
the second quarter furn- 
ished statistical evidence 
of a hope-inspiring upturn 
for nine successive weeks, 
during which period pro- 
duction and sales exceeded those 
of the corresponding weeks of 
1932. May output of 200,000 cars 
and trucks in the United States 
and Canada exceeded that of May, 
1932, by about 5 per cent, or by a 
total of 192,516 units. 

Sales of new passenger cars 
alone in May ran ahead of those 
for the comparative month of the 
year preceding for the first time 
in four years. All indications 
point to the probability of the 
June volume gaining by a still 
wider percentage. 


Low-Priced Cars Lead 


It was in the low-priced field 
that the bulk of the sales were 
made during the last two months, 
the total rising from 78.9 per cent 
to 84.1 per cent of all sales. The 
announcement during the latter 
part of May by the leading manu- 
facturer in the industry of an im- 
mediate increase of 5 per cent in 
the wages of 100,000 automobile 
workers, following a similar action 
by a few others, had an instan- 
taneous exhilarating effect upon 
motor sales and general trade, as 
well, at least in the producing cen- 
ters. Manufacturers of parts and 
bodies, working for a long time on 
curtailed schedules, in unison 
with car and truck production, are 
beginning to feel the impetus of 
the increasing sales of new auto- 
mobiles. 
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The gain in automobile sales in May ended a 
downtrend of nearly forty-three months. The 
vigor of the current buying movement doubt- 
less will preclude any marked reduction in 
output this Summer. Sales have been chiefly 
in low-priced cars, but interest is spread- 
ing now to the medium and high-priced group. 


In fact, the automobile industry 
may be the one holding the poten- 
tialities capable of leading the 
nation out of the morass of inac- 


tivity. It already has helped to ° 


increase production of steel and 
other basic materials of import- 
ance, and is expected to contribute 
to the expansion of the national 
purchasing power, setting in force 
the general business recovery 
latent in the huge backlog of auto- 
mobile replacements which has ac- 
cumulated. Under normal condi- 
tions, the replacement demand 
now is estimated at 3,600,000 units 
annually, nearly twice the average 
output of the last two years. 


Rising from Low Level 


The industry, as a whole, suf- 
fered a sharp declining trend, con- 
sonant with the economic difficul- 
ties of the last three years, the 
worst of which was in 1932, when 
production of passenger automo- 
biles and trucks in the United 
States and Canada dropped from 
2,472,359 in 1931 to 1,431,494, and 
from $1,426,652,252 to $784,500,000 
in value, or a decline of 58 and 
55 per cent, respectively. 

The steady decline in purchas- 
ing power, following the wide- 
spread unemployment and wage 
reductions, was responsible for the 
sharp curtailment in demand, in- 
volving material loss of income 
and a general impairment of sur- 


the suspension of divi- 
dends by all except five 
producers, including one 
truck manufacturer. None 
of the companies earned 
the dividends paid last 
year, in contrast to the 
high returns the invest- 
ment in their shares 
yielded for the ten-year 
period which preceded 1930. 


More Integration Expected 


The need for a moderate in- 
crease in prices the survey points 
out can be inferred readily from 
the shrinkages disclosed in the 
statements of eleven leading auto- 
mubile manufacturers in the last 
three years. The decrease in the 
unit volume of business was 68 
per cent; in dollar volume, 72 per 
cent; in dividends paid, 82 per 
cent; in cash and securities, 21 
per cent; and in net working cap- 
ital, 40 per cent. 

In the face of all this, the 
leaders of the industry have mani- 
fested commendable aggressive- 
ness in perfecting all mechanical 
installation and bringing the de- 
sign of the automobile to its pres- 
ent unsurpassed attractiveness 
and ease of operation. This has 
been accomplished even in cases 
where the struggle for survival in 
the most intense competition ever 
experienced in any industry is 
threatening the existence of the 
weaker ones. 

Mass production, which was the 
pivot upon which financial success 
revolved during the decade ended 
in 1930, was found unworkable 
profitably in recent years, when 
utilizing less than 12 per cent of 
the automotive plant capacity. 
Integration on a large scale also 
had its drawbacks, which made it 
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possible for twenty-four makes of 
cars to be offered in the low- 
priced field, until recently monop- 
olized by two. Elimination of 
some of these weaker units or 
mergers undoubtedly would 
strengthen the general structure, 
and such action is not wholly un- 
expected during the current year 
and the one ahead. As the domes- 
tic market is restricted to replace- 
ment demand, and the export 
market has all but vanished, the 
immediate prospects for profits is 
not a rosy one. 


Industry Taxed Heavily 


The only exception of the scal- 
ing down of costs and income in 
the automobile industry during 
the last three years is that of 
taxation. The latter has kept 
climbing steadily from $928,155,- 
062 in 1929 to $1,085,000,000 in 
1932. Although registration fees 
dropped nearly $20,000,000 in 1932, 
the tax on gasoline was increased 
by nearly $60,000,000. 

Some modification of the draw- 
backs to the industry is found in 
the used-car situation, stocks of 
which have been reduced more 
than 40 per cent during the past 
year. The favorable condition of 
this market is attributed to the 
heavy demand for used cars sell- 
ing below $200. It now is hoped 
that this source of trouble for dis- 
tributors can be kept under con- 
trol, as the long-standing practice 
of making over-allowances has 
been a costly one. 


Baltimore 


The automobile trade locally 
got away to a bad start this year, 
on account of general conditions 
and the situation was further 
aggravated by the bank mora- 
torium. Business for the first 
quarter of 1933 was poor, but sales 
for April and May were good 
enough to bring total sales for the 
first five months up to 2 per cent 
ahead of the same time last year. 

The selling season reaches its 
peak in June and July and dealers 
are confident the rate of increase 
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will be accelerated during those 
months, and that improvement 
will be general for several months. 
Buyers are showing more interest 
and more inquiries are being re- 
ceived. Cars selling below $800 
are most in demand. Trucks ap- 
pear to be doing better than pas- 
senger cars. One local dealer re- 
ports having delivered more 
trucks during the past five months 
than for the entire year of 1932. 


Cincinnati 


Developments in the automobile 
industry during the months of 
April and May were gratifying, 
following a protracted period of 
slow business. Activity during 
these months reached the highest 
levels since 1931. The outlook for 
June sales likewise is encouraging, 
and early indications point to a 
volume in excess of recent months. 

Demand for trucks, used for 
various commercial purposes, 
showed an approximate increase 


of 10 per cent in sales during 
April and May, and inquiries for 
new units are increasing. 


Cleveland 


A review of the automobile busi- 
ness during the past five months 
affords a number of interesting 
contrasts. The beginning of the 
year found the business at exceed- 
ingly low levels, with little con- 
sumer demand, despite drastic 
price reductions on all types of 
motor vehicles. This condition 
continued until the end of March. 

. Early in April there was a sharp 
increase in the demand for both 
low-priced models as well as auto- 
mobiles in the higher-priced 
range. Expansion in sales has 
continued up to the present time. 


Dallas 


May was the biggest month of 
new automobile registrations here 
since May, 1931. Total registra- 
tions were 805, as compared with 


PASSENGER CAR AND TRUCK PRODUCTION * 
(United States and Canada) 
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(*) Based on statistics of the National Automobile Chamber of Commerce. ‘ 
From the 110,112 units produced in February, which was the all-time low for that month in the 


indusiry’s history, the output of automobiles has risen almost precipitously. The 


May pro- 


duction of 227,567 cars not only exceeded last year’s total but was the largest in eighteen months. 
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508 for May, 1932, and 897 for 
May, 1931. Besides the marked 
increase in new car sales, the used- 
car market continues to show 
moderately increasing strength. 

The current unit volume of 
business in all automotive sup- 
plies, including tires, gasoline and 
oil, is better than at this period in 
1932, but the continued low prices 
make it extremely difficult, is not 
impossible, for operators to make 
a profit. 

Kansas City 


In a general way, it was report- 
ed by representative dealers that 
volume for the year to date is 
probably 10 per cent larger in 
units than for the similar period 
a year ago. It is estimated that 
between 85 and 90 per cent of all 
units sold were in the class of 
$1,000 and under. Cash sales, 
which appear to have been a little 
above the average during the Fall 
and Winter months, are dropping 
behind. Finance companies 
handling dealer paper report that 
collections are satisfactory. 


Memphis 
A marked pick-up has been 
shown in sales of automobiles, 
both passenger cars and trucks, 
within the past month or six 
weeks. Compared with the total 
of a year ago, the increase is esti- 
mated from 50 to 70 per cent, with 
most of the activity in the lighter 
cars, both because of lower initial 
cost and because operative costs 
have risen. With one or two ex- 
ceptions, deliveries are possible 

without much delay. 


Omaha 


The distribution of automobiles 
in this territory has shown a 
marked pick-up in the past thirty 
days, though most dealers report 
that May, 1933, business was not 
equal to that of May, 1932. The 
results for the first five months of 
the year have been, of course, dis- 
appointing but dealers anticipate 
making up lost time and are look- 
ing forward to large sales in the 
third and fourth quarters. 

One dealer of medium-priced 
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cars reports orders in excess of 
supply, but this is the exception 
rather than the rule. Tire sales 
are much better and price ad- 
vances have stimulated the de- 
mand, with some branches report- 
ing a large amount of back orders. 


Portland, Ore. 


Demand in the automobile in- 
dustry has been confined almost 
exclusively to the low-priced field. 
After a distressing first quarter, a 
sharp recovery was made during 
April and May, and present vol- 
ume is reported in excess of that 
of a year ago. The maintenance 
industry shows seasonal increase. 
Backward weather has contributed 
toward reduced pleasure mileage. 


St. Louis 


Sales of passenger automobiles 
locally are reported to be approxi- 
mately 25 per cent larger than for 
the first quarter of the preceding 
year. Asa result of this increased 
demand, dealers are purchasing 
more freely from manufacturers. 
This is evidenced by the fact that 
stocks are reported to be 4 per 
cent larger than at the same time 
last year. 

The demand for trucks also is 
reported to be active, stimulated 
possibly by requirements inciden- 
tal to the resumption of brewing 
operations. Truck sales are re- 
ported to have advanced approxi- 
mately 53 per cent over last year. 
Activity in automobile parts and 
accessories also is indicated to be 
increased slightly, as compared 
with the forepart of 1932. In ad- 
dition, there is reported to be a 
brisk demand for used cars. Sales 
of secondhand cars are indicated 
to be 9 per cent in excess of this 
time last year, with inventories of 
salable used cars being about 22 
per cent smaller than at the same 
period of 1932. 


Syracuse 


Definite improvement in all 
divisions of the industry is evi- 
dent here. One distributor of 
trucks has had a greater volume 
of business in the past sixty days 





than the total for the previous ten 
months and there is a marked in- 
crease in the number of inquiries 
received. 

A large manufacturer of motor 
cars had a May business 60 per 
cent greater than-that of May, 
1932. 

Twin Cities 

Total sales at retail of pleasure 
cars in Minneapolis and St. Paul 
from January 1, 1933, to date 
amount to 6,666, against 6,474 for 
the same period in 1932. May 
sales amounted to 1,945, as against 
1,637 for May, 1932, thus indicat- 
ing an improvement, as compared 
with the previous months. 


Failure Total Reduced 


Reversing the trend in 1932, 
when the liabilities of defaulting 
firms established a record high of 
$38,347,401, there has been a steady 
decrease in‘ failures during the 
five months of the current year. 
During that period only 295 fail- 
ures appeared on the records of 
Dun & Bradstreet, Inc., for 
manufacturers, wholesalers, and 
retailers of automobiles, automo- 
tive supplies, and accessories, with 
the total of the defaulted indebt- 
edness $7,223,606. 

As failures during the first 
quarter usually are the heaviest of 
the year, indications are favorable 
for the 1933 total being reduced 
by a good margin from that of 
1931, when the number set down 
was 928. In 1932 the number rose 
to 987, but it still was well under 
the all-time high of 1,351 which 
appeared in the 1930 tabulation. 

The complete insolvency record 
of the automobile industry since 
1930, including the first five 
months of 1933, as compiled by 
Dun & Bradstreet, Inc., shows: 


Manufacturers 
Year Number Liabilities 
TSR 8 196 $5,410,562 
a api abet s 114 2'832'260 
epee beast: 115 10;905.517 
We. oe 21 803,892 
Wholesalers and Retailers 

Year Number Liabilities 
ERS Be 1,155 $23,733,170 
ieee hier: 824 15,895,764 

FR eecpbaeie 872 27/441,884 
SA... 5 . v55 coos 274 6,419,714 


(*) January to May, inclusive. 


DUN & BRADSTREET MONTHLY REVIEW 











IMPROVEME 
IN THE PA 


ONNAGE and dollar 








NT SPREADING 
PER INDUSTRY 


already are appearing in 





volume of paper sales 

during the first quar- 
ter of the current year re- 
ceded even below the 
reduced level of 1932, 
which was one of the 
quietest years the paper 
industry ever experienced. 
For, the per capita con- 
sumption of all grades of 
paper and paper board in 1932 
dropped to 160 pounds from 181 
pounds in 1931, 201 pounds in 1930, 
and 221 pounds in 1929. The 1932 
consumption was about on a par 
with that of 1923. 

In the early part of April, how- 
ever, inquiries commenced to be 
received in fair quantities and by 
the close of that month orders 
were nearly 10 per cent above 
those booked during March. The 
activity gained further momentum 
during May, aided by the revival 
in the printing and advertising 
lines, with indications of the 
gains being extended through 
June and well into July. The 
showing for the second quarter is 
expected to be the most favorable 
made for that period recently. 


Operating Schedules Higher 


A number of mills that had been 
closed down for months have been 
reopened, while others have taken 
on additional help, as the back- 
log of orders is heavier than at 
the beginning of last June, and 
the rising price trend will permit 
profitable operations. A year ago, 
the ruthless price-cutting ren- 
dered this almost impossible. 
During the last thirty days, pro- 
duction, as a whole, has been step- 
ped up from 40 per cent of ca- 
pacity to 60 per cent. 

The paper industry usually is 
the last to feel the effects of any 
period of adverse economic con- 
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paper divisions. 
highest point in years. 
of newsprint, all prices are moving upward. 


Upturn in general paper trade strengthened, 
with demand increasing production of writ- 
ing, tissue, and manila wrapping grades. Im- 
provement extending to both fine and coarse 
Waste paper quotations at 
With the exception 


ditions and likewise the least 
sensitive to reflect the indications 
of recovery. The industrial ex- 
pansion now, however, appears to 
have attained sufficient force to 
make its influence felt on the 
paper trade, so that the usual Mid- 
summer lull may be mitigated. 

Last Fall the paper industry be- 
gan putting into effect measures 
similar to those included in the 
National Industrial Recovery Act. 
That is, groups were organized to 
remedy unfair practices, to con- 
trol production, to stabilize prices, 
and to spread hours of labor. 
Thus, it will be an easy matter for 
the industry to align itself quick- 
ly and completely with the gov- 
ernment’s plans. 


Demand Broadening Steadily 


Since the middle of April, 
orders for nearly all classes of 
paper have been more numerous, 
and particularly so for book, bond, 
and sulphite papers, kraft and 
wrapping paper, boxboard, and 
materials for bags and corrugated 
boxes. The largest sales have 
been made in the cheaper grades 
of staples. Ledger, offset, and 
fine writing papers have been 
moving somewhat more actively, 
but orders chiefly have specified 
small quantities. Little interest 
is being taken in either cover or 
fine papers. There has been some 
speculative purchasing, in antici- 
pation of-higher prices, which 


many divisions. Larger 
stocks are being carried, 
and the change for the 
better in the attitude of 
the entire industry is note- 
worthy, when compared 
with the feeling prevail- 
ing at the beginning of 
the year. Printers and 
stationers are more dis- 
posed to place orders in advance 
than has been their custom during 
the last two years. It is known 
that many catalogue and direct- 
mail advertising campaigns are be- 
ing held in abeyance, pending a 
stronger forward movement of 
general business, and when these 
are released shortly both the 
paper merchants and the printers 
will receive additional orders. 


Price Structure Firmer 


With the exception of news- 
print, prices are firmer to higher 
in nearly all divisions, with the 
most pronounced strength appear- 
ing in kraft and, wrapping paper, 
which have advanced as much as 
40 per cent in some districts. The 
general level is from 10 to 15 per 
cent above that of a year ago. 
Most of the mills have withdrawn 
the lists issued earlier in the year 
and are quoting acceptance of 
orders on a ten-day basis, or ship- 
ment in thirty days. 

Collections have loosened up 
considerably and fair results are 
being obtained in getting pay- 
ments on accounts which have 
been stagnant as long as two years. 
In some branches of the trade, 
collections during May were fully 
25 per cent better than the returns 
for that month in 1932. In the 
South, collections have been par- 
ticularly slow, because so many 
of the banks are operating under 
restrictions or are in liquidation. 


—<J 
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Baltimore 


The paper industry in this dis- 
trict has been at a low ebb for 
some time, but conditions appear 
to be gradually improving. Manu- 
facturing is confined to paper- 
board, one small plant in Balti- 
more, another at Halltown, W. 
Va., and a larger one at Ilchester, 
Md. Sales figures are not avail- 
able. The local plant advises it 
is now on full time, price has re- 
cently advanced $1.50 per ton, and 
the outlook improved, but collec- 
tions are hardly better than fair. 
Paper-box manufacturers report 
the volume in excess of last year, 
prices better, collections satisfac- 
tory, and the outlook brighter. 

In the wholesale trade, sales of 
print paper have increased. More 
inquiries and more orders are be- 
ing received. Prices have ad- 
vanced in the lower grades but 
very little in the better grades. 
Wrapping and other low grades 
have advanced in some instances 
as much as 40 per cent, but it ap- 
pears that prices were so low the 
manufacturers and wholesalers 
lost money and some action had 
to be taken or the industry could 
not survive. 


Birmingham 


Sales of paper and paper boxes 
have declined about 10 per cent as 
compared with the same date one 
year ago. Volume is being sup- 
ported largely by paper boxes, 
which continue to represent a sub- 
stantial portion of the total, and 
demand for this particular prod- 
uct has increased moderately, in 
the face of continued declines in 
demand for other paper products. 
Prices have shown a definitely up- 
ward trend, and have advanced 
about 25 per cent, as compared 
with a year ago. 


Cincinnati 


Early in January, wholesale 
paper houses in this trade terri- 
tory predicted that the trend in 
this industry would be upward 
during the ensuing three or four 
months, attended by moderate re- 
covery, increased consumption 
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and less resistance to competitive 
influences. This condition appar- 
ently has materialized, as since 
April sales have picked up in vol- 
ume, ranging from 10 to 20 per 
cent, by comparison with the 
amount of business transacted 
during the same period of 1932. 
While the demand is from diver- 
sified sources, the increased num- 
ber of orders from the industrial 
concerns for kraft paper is one of 
the most encouraging features. 


Cleveland 

The paper trade, as a whole, has 
followed closely the general busi- 
ness trend during the past five 
months. Wholesale sales during 
the first three months of the year 
were greatly restricted; prices 
were declining and early in March 
the entire outlook was quite dis- 
couraging. 

Since April 1, however, there 
has been a decided improvement 
in volume, and prices have been 
increasing slowly. The division 
making the most noticeable gain 
has been the boxboard industry. 
Contributing to the general up- 
turn in the paper business has 
been a revival in the printing and 
advertising lines. 


Fox River 
All lines in this district and the 
Wisconsin River Valley report in- 


NEWSPRINT PRODUCTION 





creased production during the 


past two months. Manufacturers 
of writing paper report produc- 
tion and orders received from 20 
to 25 per cent above May of last 
year. The principal sales are in 
the lower-priced items, making the 
average price slightly lower than 
a year ago. Prices are holding 
steady, and any changes which 
may occur will be upward. 

The tissue industry, centering 
largely in Green Bay, reports an 
increased output, with all mills 
running full time, six days a week. 
One mill reports the heaviest 
backlog in its history, and produc- 
tion both in unit and value is sub- 
stantially ahead of last year. Pro- 
duction has been on a consumption 
basis. The price trend has been 
upward on lower-priced items and 
about the same as a year ago on 
the better grades. Advances are 
expected in all lines. 

The kraft industry has been 
hard hit during the past two years, 
particularly with the northern 
mills, where production costs are 
higher than in the South and 
West. A marked improvement 
has been noted in production dur- 
ing the past six weeks, being about 
20 per cent higher than a year ago. 
Prices, which were demoralized 
for two years prior to this Spring, 
have strengthened. The kraft 
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After receding to 192,458 short tons in February, the lowest point touched in the last ten years, 
production of newsprint has been gaining steadily, the output for May of 251,292 short tons 
being 13.0 per cent above the April figures and 30.6 higher than the all-time low of February. 
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mills have organized and expect to 
benefit from the National Re- 
covery Act. 


Indianapolis 


Wholesale distribution of fine 
paper shows a decrease of approx- 
imately 30 per cent for the first 
four months of 1933, against that 
for the same period of last year, 
the decline being in dollar volume, 
due largely to lower prices. Busi- 
ness for May showed a substantial 
increase, with indications that the 
volume will be about 10 per cent 
under the records of the same 
month of 1932. Book and blotting 
papers advanced 5 per cent to 10 
per cent in price, while other lines 
are showing a strengthening ten- 
dency, and mills are quoting ac- 
ceptance of orders on a ten-day 
basis, or shipment in thirty days. 
All indications point to a further 
improvement. 


Kansas City 


Tonnage and dollar volume for 
the year to date has not differed 
materially from that of a year ago. 
However, during recent weeks it is 
reported that there has been a 
noticeable increase in interest in 
wrapping paper, boxes, and bags, 
due to increases in price, with the 
market still showing an upward 
trend. Book papers recently have 
been showing some increase. The 
printing trade is reported more 
active during the past two or three 
weeks. 

Memphis 

As in nearly all other lines of 
business, the paper trade has been 
stimulated by the inflation idea. 
Buying has been larger and de- 
pleted stocks, to some extent, 
replenished, with some of the im- 
provement, however, due to the 
fact that consumers had waited 
just as long as possible. 

Prices have risen around 10 to 
15 per cent, and apparently the 
end is not yet in sight which af- 
fords incentive to continued buy- 
ing. Activity has been chiefly in 
the staple lines. No trouble has 
been experienced with deliveries, 
but distributors are not inclined 
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to stock up heavily because of so 
many uncertainties. 


New Orleans 

Production in this section is 
confined mainly to kraft and stock 
for corrugated boxes, production 
of both of which is increasing. No 
particular line is preferred over the 
other. The price trend is upward, 
except that of newsprint. 

There has been some speculative 
purchasing, anticipating advances, 
and that has had its influence on 
the trend. Somewhat larger stocks 
are being carried now, due to the 
expected higher price levels, but 
some in the trade are particularly 
optimistic regarding trade in the 
immediate future. 


Portland 

Production of paper for the first 
three months of the present year 
fell about 20 per cent in volume 
below that of a year ago. Since 
May 1, both sales and production 
have increased, and additional 
help has been put on at several 
of the large mills. Sulphite papers 
have shown increased activity 
after a heavy slump, but kraft con- 
tinues as the popular seller. Price 
trends in all grades are definitely 
upward. 

Richmond 

During the past thirty days pro- 
duction has increased from 40 per 
cent of capacity to 60 per cent. 
Prices show an average advance 
of 5 per cent, with indication of 
further strengthening in prospect. 
Book and writing paper are in es- 
pecially good request, while the 
demand for newsprint and kraft 
also has improved. 


St. Louis 

A recent survey of the paper 
trade indicates a more optimistic 
feeling than has prevailed for 
several months. At the present 
time, however, manufacturers and 
wholesalers are operating ina 
somewhat limited manner, due 
probably to the restrained buying 
power of the average retailer. 


Twin Cities 
Volume of wholesale paper 
sales so far this year has been off 


between 15 and 20 per cent, as 
compared with a year ago, al- 
though the margin has been nar- 
rowing, and some houses are re- 
porting current sales up to or 
above those at this period last 
year. There has been a gradual 
stiffening of prices, and dealers at 
both wholesale as well as large 
consumers are beginning to lay in 
extra supplies in anticipation of 
still higher quotations. 


Failure Record Heavy 


The restriction of volume and 
the reduction of prices which per- 
sisted all during’1932, a year rend- 
ered more difficult for manufac- 
turers because of the raw material 
competition from foreign coun- 
tries off the gold standard, forced 
many mills out of business, and 
brought the number of failures 
among wholesalers and retailers 
to the highest total in the history 
of the industry. 

While there were only 9 paper 
manufacturers included in the in- 
solvency record of Dun & Brad- 
street, Inc., for 1932, as compared 
with the all-time high of 10 in 
1929, the defaulted indebtedness 
rose to $2,613,450 establishing a 
new record. The 35 wholesalers 
and retailers that were declared 
bankrupt in 1932 were chiefly 
among the smaller units, as their 
involved liabilities were only $1,- 
034,347, as compared with the 
previous high of $1,128,800 in 
1927, when the number of failures 
was only 19. 

The complete insolvency record 
of the paper industry since 1927, 
including the first four months of 
1933, as compiled by Dun & Brad- 
street, Inc., shows: 


Paper Manufacturers 


Year Number Liabilities 
i Re ere 5 $2,017,000 
SO hie eeketsene 816,900 
Wc ratacurete es 10 1,959,200 
Wa bade 0's ae eos 3 821,226 
CS ee 1 800,000 
pf re ee 9 2,613,450 
Gea cs ss ecameces 2 509,079 


Paper Wholesalers and Retailers 


Year Number Liabilities 
QO es kee Ska $1,128,800 
Sr ere 20 95,70 

P. )  Ranaee n 67,592 
| Sry rare 14 210,300 
BOM os Uetwekeons 192,100 
Wie cnecnecceens 85 1,034,347 
SOUs Geek ssw eaes 10 351,90 


(*) January to April, inclusive. 
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POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


Every division of industry continued its upward trend. Substantial increases 
made by the textile and leather industries have resulted in broadening of general 
activity. Textile orders exceeded record made in Fall of 1929, with prices rising 
steadily. Shoe prices higher by 75c. to $1 a pair; manufacturers report sold-up 
condition. Prices advanced in the paper industry; pulp mills at capacity opera- 
tions. More activity in building. June retail sales above last year’s totals. 


* 


POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 


First six months of year closed with complete reversal of trend in evidence at 
its beginning. Factories that were closed last Summer now running at capacity, 
with no recession planned. Factory employment above the May rate, contrary to the 
normal course, with announcements of wage increases more numerous. Trading in 
stocks on New York Stock Exchange during June totalled 125,619,630 shares; heavi- 
est June trading in history. Wholesale volume 20 to 30 per cent higher than in 1932. 


* 
POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 


Previous gains in retail trade held during June. Sales of dry goods far in 
excess of comparative totals of last year, with price advances recorded in nearly 
every division. Spinners and weavers worked on full time with several on overtime 
schedules. Steel output reached two year high, electrical plants operated at best 
rate in year, while automotive orders kept glass mills busy. Orders for bottles in 
excess of capacity. Sharp decrease in unemployment; wage scales higher. 


* 
POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Retail output in larger volume than in May, with no recession in demand ex- 
pected during July and August. Buying largely ahead of that for the same period 
in 1932. Activity increased in allbranches of the wholesale trade. No decline in 
manufacturing. Such industries as steel, textiles, glass, automotive, and lumber are 
holding gains made during last two months. In many instances manufacturers vol- 
untarily have raised wages. Expanding business taxing banking facilities. 


* 


POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 


Nearly all the local industries have increased working schedules and have taken 
on additional employees. Industrial improvement led by textile and tobacco trades. 
Manufacturers of tobacco cheered by expanding production and higher prices. Re- 
orders in the wholesale trade nearly double the June volume of last year, with buying 
including a wider range of items; demand from country districts particularly good. 
In most retail lines gains were reported. Banking conditions improved. 


* 


POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 


Sharp advances in prices of cotton and grains the biggest contribution to trade 
gains in this district. Better prices for crops felt by wholesalers who received the 
biggest orders in years from country merchants. Staples in best demand. Retail 
trade well maintained; sales being lost because of difficulty in obtaining Summer 
clothing. Carloadings and electric power production higher thanin May. Building 
trades occupied with repair work. Better banking facilities now available. 
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POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


With the Century of Progress Exposition as the chief attraction and 47 na- 
tional conventions in session, Chicago was teeming with visitors during June, with 
hotels, department stores, and amusement centers recording big profits. Retail and 
wholesale volume 20 to 25 per cent above the June, 1932, level. Manufacturing ac- 
tivity best in years; thousands of men have received employment. Building permits 
four times higher than a year ago. Carloadings heavier. Lumber mills at capacity. 


ov 


POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 


Evidences of seasonal slackening in distributive or manufacturing centers not 
apparent in this district. Nearly all trades reported gains in June, with the most 
rapid progress being made by basic industries. Shoe factories working nearly at 
capacity. Manufacturers of machinery and plant equipment running on wider sched- 
ules. Lead ore output increasing rapidly. Unemployment noticeably reduced ; more 
firms announce wage advances. Fall orders heavy for men’s and women’s clothing. 


»-* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 


Wholesale and retail distribution reached largest volume in two years. Re- 
tailers losing sales because of difficulty in obtaining shipments of men’s white Sum- 
mer clothing. Heat wave intense during entire month, resulting in higher prices of 
farm products, including milk, butter, eggs, and bran. Flour shipments double last 
year’s. Lumber manufacturers reported orders in excess of capacity to fill. Brew- 
eries many weeks behind in deliveries. General price level rising uninterruptedly. 


- 
POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 


Hottest weather on record in June brought retail sales of Summer goods well 
above last year’s. No abatement in wholesale buying of dry goods, furnishings, and 
household goods; Fall orders nearly double 1932 total. Flour mill production in- 
creased as grain prices soared. Dollat wheat has transformed completely outlook in 
this district. Hog prices at close of month were somewhat lower; other livestock quo- 
tations steady. Building work confined chiefly to repairing and modernizing. 


* 


POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


Continued gains in both wholesale and retail distribution of merchandise were 
scored during June. Industry, particularly textiles, also underwent a further notice- 
able expansion, helped by rising commodity prices and increasing public confidence. 
Texas cotton acreage to be reduced one-third in accordance with government’s plan; 
farmers thus will be given millions in cash. Banks adopting more liberal loan poli- 
cies. Advancing prices of wheat, oats, and wool stimulated all trades. 
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POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


The increased backlog of unfilled orders reflected in the general improvement 
in most lines. All trade indices pointing upward. Retail sales at highest level reached 
in three years. Automobile sales, both passenger and commercial, continued vigor- 
ous expansion started in April. Securityand commodity prices entered higher 
ground. Federal government planning public works to cost $15,000,000. Condition 
of livestock and ranges not so good asa year ago. All fruit prices higher. 
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GREAT IMPROVEMENT 
IN FAILURE RECORD 


USINESS failures in the 

United States have shown a 

very remarkable decline dur- 
ing the past few months, both in 
the number of defaults and the 
amount of indebtedness involved. 
A notable reduction has appeared 
from month to month this year— 
in fact the improvement goes back 
into the fourth quarter of 1932. 

Insolvencies in the United 
States in June were below those of 
any previous record for that month 
since June, 1924. Furthermore, 
they were less than for any other 
month in the past four years. 
April and May also showed some- 
thing more than the seasonal de- 
cline as compared with the first 
three months of 1933. 

For the second quarter of the 
year the number of failures in the 
United States was 33.9 per cent 
less than in the same period of 


Commercial Failures 





Number Per Liabilities 
Quarters: 1933 1932 Cent 1933 
Second .... 5,478 8,292 —33.9 $134,413,866 
REPRE) cee wise 7,245 9,141 —20.7 198,176,882 
1932 1931 1932 
Fourth .... 6,815 7,315 — 6.6 170,679,744 
DIE “os osic 7,574 5,863 +29.2 220,348,485 
ee ae ee 


1932. There was a reduction in the 
first three months of this year of 
20.7 per cent compared with a year 
ago, the latter being preceded by 
a decline of 6.6 per cent in the 
final quarter of 1932. 


Failures for Six Months 


Number Liabilities 
ee re 12,723 $327,590,748 
one 17,433 537,284,288 
| Ee ere a 15,107 370,497,369 
1 CAs > Sa 13,771 337,089,083 
RR BEA 12,172 232,128,936 
Se ae ae 12,882 251,448,406 
1 ee een 12,296 281,527,518 
SAEED 5505 Weta sas o0 11,476 209,888,501 
EMME gas se wie Mew ave.e 11,420 239,398,450 
RNG i bon's winds cele 10,785 304,459,959 
1 Ree a aes 72 259,424,068 
loo SE er 13,384 373,716,338 
Sree 9,035 310,671,604 
MEIN 3 ar eigis aires 3,352 86,743,876 


The improvement this year was 
also reflected in the total of liabili- 
ties reported. Both for the first 
and second quarters of 1933, the 
amount was very much less than in 
the corresponding periods of the 
preceding year. 

Prior to the fourth quarter of 
last year, a marked increase ap- 
peared for each of the three pre- 
ceding quarters of that year. The 
total in the third quarter of 1932 
was larger by 29.2 per cent than 
for the corresponding period of 
the preceding year. 


Reduction for the Half Year 


For the half year, failures were 
considerably below those of any 
similar period back to 1929. The 
number was smaller, and the liabil- 
ities were greatly reduced com- 
pared with the amount a year ago. 
The figures for this year also com- 


RECORD OF COMMERCIAL FAILURES COVERING MORE THAN A DECADE 
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Shaded stacks, monthly average of liabilities for each quarter. Heavy black line, number of failures each month on the quarterly basis. 
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pare very favorably with those for 
each of the four years back to 1929. 

For the second quarter of 1933, 
the number of insolvencies was 
less than for any similar period 
back to the second quarter of 1926. 
The indebtedness this year for that 
time was only about one-half of 
the amount in the same quarter of 
1932. Furthermore, the total this 
year compared very favorably with 
the same quarter of each year back 
to that time in 1921. 

The improvement was divided 
in each three months’ period very 
largely between the manufacturing 
and trading divisions. The reduc- 
tion in the number of defaults for 
both of the above mentioned 
classes in the second quarter was 
in excess of 35 per cent. This was 
in the comparison between the de- 
faults that occurred in the second 
quarter of this year and those for 
the same time in 1932. 

Separate figures are given this 
year for the wholesale and retail 
dealers, and the number for each 
was very much less in the second 
quarter than it was for the first 
three months of 1933. There was 
also some reduction in the second 
quarter of this year for the num- 
ber of defaults classified as “Other 
Commercial,” largely made up of 
the agency and brokerage division, 
but the decline was small. 

As to the liabilities shown for 
the second quarter of 1933, the re- 
duction from the amount reported 
in the same period of last year was 
equal to 48.6 per cent. The fewer 


Comparison by Quarters 








Number Per Liabilities Per 
Second Quarter 1983 1982 Cent 1933 1932 Cent 
Manufacturing ...... 1,250 1,927 —35.1 $50,804,900 $98,951,285 —48.5 
Trading: 
REGIE & Seleccie sink os SAGs Ose dat he gues SEBERGGE, cceecck cos. seme 
Wholesale ........ ete: cs ata St wiodes BEATE Be adie chee.) eee 
Total Trading..... 8,787 5,903 —35.8 64,708,360 114,056,228 —43.3 
Other Commercial.... 441 462 — 4.5 18,900,606 48,756,153 —61.2 
Total-All.....ces 5,478 8,292 —33.9 $134,413,866 $261,763,666 —48.6 
First Quarter 
Manufacturing ...... 1,527 1,982 —21.0 $72,692,412 $96,852,401 —24.9 
Trading: 
LN Ge paren ere 4,721 ware NENG OT cvicccccne Owe cn 
Wholesale ........ BO) sb seri cata TR ORE AAG dene cdlees (90 Ries 
Total Trading..... 5,239 6,705 —21.9 92,181,449 139,627,874 —34.0 
Other Commercial.... 479 504 — 5.0 28,303,021 39,040,347 —27.5 
Total Alles... 7,245 9,141 —20.7 $193,176,882 $275,520,622 —29.9 
Dun’s Insolvency Index 
Monthly 5-Year Average Monthly 
1933 19382 1931 1925-29 Ratio 1922 1921 
PUG ac Sic see Sacre balers 99.9 155.2 112.4 100.8 115.6 105.4 = 82.7 
WRU Sites Co wc as ac kaceds 113.9 162.0 181.7 104.5 119.8. 1244 88.5 
DORI gt iovoia carers oa ote ac eieie.si 115.38 158.0 1384.1 107.4 123.0 137.3 93.8 
NE aki e. 0c acrorctetersis’ scsi 111.4 159.7 146.0 110.4 126.6 144.8 98.1 
RGRPOAEY Sacic cues cncces 159.0 165.9 169.0 128.2 147.0 168.7 123.4 
AUG cio) os, oie e-6ic4:5, 6.0 o'e 179.4 201.8 185.2 139.5 160.0 173.7 126.4 
19382 1981 1930 1921 1920 
DeOCGMBER o...6.0 2 6:2 cessienes 145.3 158.8 140.7 112.0 128.3 159.6 114.0 
NOVGMBGR. ....< cccccesces.es 130.9 141.2 127.0 107.1 122.8 132.8 112.3 
CILONGNY viccccgecinaseaceeee 137.8 184.7 117.0 90.2 103.8 109.8 108.8 
September ...........000. 132.1 114.0 112.9 87.2 100.0 94.5 30.8 
POE RR ANE er CIE 155.5 111.3 105.7 90.9 104.2 93.4 29.4 
RG Ciiaiaictadis <6 wiese ares ca xs 156.8 112.1 112.4 95.7 109.7 110.4 30.1 
ORY isiaiea HA. cracejnis.s divi 154.5 186.7 125.0 106.3 ..... 125.4 114.1 


failures in the “Other Commer- 
cial” division, show much the heavi- 
est decline. Liabilities for that 
class were relatively much larger 
than for the other sections. For 
the wholesale division, liabilities 
were also somewhat above those 
of the other trading class, and to 
some extent the same is true as to 
the amount involved in defaults in 
the manufacturing division. 


Another interesting comparison 
is that between the failures in the 
first quarter of this year and for 
the succeeding three months of 
1933. It has already been stated 
that the number this year for the 
second quarter was 33.9 per cent 
less than for the same period of 
last year, while for the first quarter 
of 1933 there was a reduction of 
20.7 per cent. 





QUARTERLY RECORD 
FIRST QUARTHR 


SECOND QUARTER 


THIRD QUARTER 


No, Amount Average No. Amount Average No. Amount Average No. 

Fail- of Liabili- Fail- of Liabili- Wail- of Liabili- Fail- 
Years ures Liabilities ties ures Liabilities ties ures Liabilities ties ures 
1914.. 4,826 88,221,826 17,265 3,717 101,877,904 27,410 4,298 86,818,291 20,200 5,439 
1915.. 7,216 105,708,355 14,648 5,524 82,884,200 15,004 4,548 52,876,525 11,626 4,868 
1916.. 5,387 61,492,746 11,415 4,108 49,748,675 12,110 8,755 48,345,286 11,543 8,743 
1017.. 8,987 52,307,099 13,286 8,551 42,414,257 11,944 8,249 47,228,682 14,536 8,118 
1918.. 8,300 49,780,800 15,085 2.589 88,013,262 14,683 2,180 85,181,462 16,189 1,913 
1919.. 1,904 35,821,052 18,818 1,559 82,889,884 21,096 1,398 20,230,722 14,523 1,595 
1920.. 1,627 29,702,499 18,256 1,725 57,041,377 88,067 2,031 79,833,595 89,308 8,498 
1921.. 4,872 180,397,989 87,038 4,163 130,278,615 81,293 4,472 122,699,899 27,440 6,145 
1922.. 7,517 218,012,365 29,002 5,867 155,708,978 26,538 5,038 117,198,157 23,285 5,259 
1923.. 5.316 138,281,574 26,002 4,408 121,192,494 27,493 8,776 98,754,559 26,153 5,218 
1924.. 5,655 184,865,571 82,601 5,180 119,594,888 23,313 4,441 126,263,495 28,481 5,389 
1925.. 5.969 128,481,780 21,525 5,451 110,916,670 20,348 4,663 102,251,371 21,928 5,131 
1926.. 6,081 108,450,839 17,836 5,395 101,488,162 18,802 4,635 87,799,486 18,943 5,662 
1927.. 6,643 156,121,858 28,502 5.653 125,405,665 22,184 5.037 115,132,052 22,857 5.813 
1928.. 7,055 147,519,198 20,910 5.778 103.929.208 18.003 5,210 121,745,149 23,368 5.804 
1929.. 6,487 124.268,608 19,157 5,685 107,860,328 18,971. 5,082 100,296,702 19,736 5,655 
1930.. 7,368 169,357,551 22,986 6,408 167,731,582 26,196 5,904 135,954,091 28,027 6,680 
1981.. 8,488 214,602,874 25,298 6.624 155.894.995 23.520 5,868 161,278,635 27,508 7.315 
1932.. 9,141 275,520,622 30,141 8.292 261,763,666 31,568 7,574 220,348,485 29,093 6,815 
1933.. 7,245 198,176,882 26,686 5,478 134,418,866 24,587 ..... ceeceeseee seveee pe 
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OF COMMERCIAL FAILURES IN THE UNITED STATES, AND AVERAGE OF LIABILITIES 
FOURTH QUARTER 


TOTAL FOR THD YEAR 
No. Amount Average 
Fail- of Liabili- 
ures Liabilities ties 
18,280 357,908,859 19,579 
22,156 802,286,148 138,144 
16,993 196,212,256 11,547 
18,855 182,441,371 18,168 
9,982 163,019,979 16,331 
6,451 113,291,237 17,561 
8,881 295,121,805 83,230 
19,652 627,401,883 81,926 
23,676 623,896,251 26,351 
18,718 539,386,806 28,816 
20,615 543,225,449 26,351 
21,214 443,744,272 20,918 
21,773 409,232,278 18,795 
23,146 520,104,268 22,471 
23,842 489,559,624 20.533 
22,909 483,250,196 21,094 
26,355 668,283,842 25,857 
204,533.098 27,961 28,285 736,309,102 26,032 
170,679,744 25,045 31,822 928,312,517 29,172 


ee eT 


Amount Average 
of Liabili- 
Liabilities ties 
85,990,838 15,810 
60,822,068 12,494 
41,625,549 11,120 
40,491,333 12,986 
40,044,955 20,933 
24,349,629 15,266 
128,544,334 86,747 
194,030,880 381,575 
132,981,756 25,285 
181,208,179 84,728 
112,501,995 20,876 
101,994,451 19,879 
111,544,291 19,701 
123,444,698 21,236 
116,366,069 20.049 
150,824,558 26,671 
195,240,668 29,228 





In both comparisons the show- 
ing for 1933 was unusually good. 
This year the number of failures 
in the second quarter was 24.4 per 
cent less than in the first three 
months of 1933. A decline in these 
two periods is usually shown but 
at not nearly so high a ratio. Last 
year there was a reduction between 
the first and the second quarters 
of 9.3 per cent. 

A further analysis of the details 
for these periods is also very in- 
structive. In each of the subdivi- 
sions for the first and second quar- 
ters of this year, the decline in the 
number of defaults was very large. 
For example, manufacturing fail- 
ures in the second three months 
of this year-were 18.1 per cent 
fewer in number than in the first 
quarter, and the decline in the 
trading insolvencies was 27.7 per 
cent. 

In 1932, the variations were 
much less marked than appears 
above. The reduction in the num- 
ber of manufacturing failures in 
the second quarter of 1932 was 
very trifling, amounting to only 0.3 
per cent. As to trading defaults, 
the number was 12.0 per cent lower. 


Large and Small 





Failures by Federal Reserve Districts for June 





Number Liabilities 

1933 1932 1933 19382 
EUG Be C |: ee eer 143 296 $2,508,312 $6,222,924 
NOW SOLE NOD) i 0:0:5s's eile siete 420 545 9,844,722 20,377,748 
Philadelphia (8) .......+.. 92 130 2,588,489 4,652,221 
OS Oe eC 2 a 135 296 3,626,702 7,895,147 
Richmond $(5) i... ss'sssscie 84 179 1,646,019 6,996,072 
PACING SD 5 aio 6 a0 cease 92 124 2,153,845 2,185,441 
ARID 01D 1050.0 ba ee try whe 201 390 5,975,257 13,498,477 
Bb AMIE: BOD ied oarcins Sones 60 132 1,049,752 1,987,322 
Minneapolis (9).......... 63 87 1,224,310 738,166 
Kansas City (10) ......:.0..+. 108 108 1,019,170 3,237,825 
PURE ADD 58 a oie so saraiwreince aia 57 112 819,128 2,283,041 
San Francisco (12)....... 193 289 2,889,203 6,857,068 
United States. «.<.oi9 <0 crcieies 1,648 2,688 $35,344,909 $76,931,452 
Manufacturing Trading Other Commercial 
Districts No. Liabilities No. Liabilities No. Liabilities 
Bast: S200. 32 $1,111,872 100 $877,622 11 $518,818 
Second ..... 104 3,706,230 263 4,287,034 53 1,851,458 
Third 21 652,734 62 1,799,004 9 136,751 
Fourth 30 1,660,415 97 1,665,617 8 300,670 
With. 365845 18 57,318 57 701,729 9 386,972 
Ee eee 12 881,467 78 1,243,271 2 29,107 
Seventh 62 2,584,245 130 2,752,457 9 638,555 
MIO 0.04.0 11 271,491 47 761,263 2 16,998 
BMG 6586-0 7 171,998 51 991,193 5 61,119 
‘TBNED ..0 6 0 3:5 13 141,072 88 719,389 7 158,709 
Eleventh ... 12 304,199 42 443,098 3 71,831 
Twelfth... . 40 1,004,268 138 1,635,581 15 249,354 
Total 1933 362 $13,047,309 1,153 $17,877,258 133 $4,420,342 
s 1932 614 $25,636,083 1,910 $36,833,721 164 $14,461,648 


Both this year and last, there were 
fewer failures for the third divi- 
sion, classified as “Other Commer- 
cial,” the reduction for that sec- 
tion being 8 per cent. 


Failures—june 


ALL COMMERCIAL 


Total $100,000 & More Under $100,000 

No. Liabilities No. Liabilities No. Liabilities Average 
1933. 1,648 $35,344,909 80 $14,101,730 1,568 $21,243,179 $13,548 
19382. 2,688 176,931,452 187 40,505,932 2,551 36,425,520 14,275 
1931. 1,993 51,655,648 74 28,588,597 1,919 28,072,051 14,628 
1930. 2,026 63,130,762 95 40,054,750 1,931 23,076,012 11,950 
1929. 1,767 31,374,761 46 11,429,076 1,721 19,945,685 11,595 
1928. 1,947 29,827,073 50 10,434,530 1,897 19,392,543 10,223 
1927. 1,833 34,465,165 49 15,129,075 1,784 19,336,090 10,831 
1926... 1,708 29,407,523 48 11,599,170 1,665 17,808,353 10,696 
1925. 1,745 36,701,496 44 16,979,732 1,701 19,721,764 11,594 
1924. 1,607 34,099,031 46 14,127,971 1,561 19,971,060 12,798 

MANUFACTURING 
1933. 862 $13,047,309 41 $6,912,470 321 $6,134,839 $19,112 
1932. 614 25,636,083 52 15,243,708 562 10,392,375 18,492 
1931. 449 21,908,716 82 14,688,260 417 7,220,456 17,315 
1930. 507 26,273,117 43 19,142,418 464 7,130,699 15,364 
1929. 496 12,721,101 20 5,804,957 476 6,916,144 14,347 
1928. 513 12,722,577 28 6,371,063 485 6,351,514 13,096 
1927. 427 138,586,903 22 6,986,855 405 6,600,048 16,296 
1926. 435 10,001,603 23 5,031,053 412 5,060,550 12,283 
1925. 431 16,159,040 23 =10,430,971 408 5,728,069 14,040 
1924. 439 16,645,661 26 8,774,900 413 7,870,761 19,058 
TRADING 

1933. 1,153 $17,877,258 26 $5,236,280 1,127 $12,640,978 $11,216 
1932. 1,910 36,833,721 56 18,227,182 1,854 23,606,539 12,733 
1931. 1,485 25,934,212 34 6,829,712 1,401 19,104,500 13,636 
1930. 1,393 22,824,630 83 8,289,394 1,860. 14,585,236 10,688 
1929. 1,154 13,930,961 16 2,666,219 1,188 11,264,742 9,899 
1928. 1,325 13,780,748 12 1,688,677 1,318 12,092,071 9,209 
1927. 1,310 17,856,038 15 5,397,696 1,295 12,458,342 9,620 
1926. 1,160 15,525,130 14 4,200,201 1,146 11,324,929 9,882 
1925. 1,229 17,213,189 a7 4,373,761 1,212 12,839,428 10,594 
1924. 1,084 14,809,593 15 3,610,771 1,069 11,198,822 10,476 
24 


improvement in Geographical Sections 


The record for the month of 
June was particularly favorable in 
New England, in some parts of the 
West and for the Pacific Coast 
States. There was a very marked 
reduction in the number of failures 
in the First Federal Reserve Dis- 
trict compared with June, 1932, 
and that district comprises nearly 
all of New England. The number 
this year was less than one-half of 
that of ayearago. The same thing 
was true for the Cleveland and the 
St. Louis Districts. Liabilities in 
each of these sections were consid- 
erably smaller this year than they 
were a year ago. 

In the New York and Chicago 
Districts the heaviest mortality 
occurred in the past month, as it 
did a year ago. The number of 
defaults in both of these sections, 
however, was very much less than 
it was in June, 1932. For the Phil- 
adelphia District there was also 
an excellent showing. At the 
South, the improvement was quite 
marked, especially in the Rich- 
mond Federal Reserve District, 
where the number of defaults was 
less than one-haif of that in June, 
1932. In the Atlanta District last 
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month, failures were much less 
numerous, but the liabilities were 
nearly as large in that district as 
they were a year ago. 

The Minneapolis District re- 
ported a somewhat smaller number 
of defaults in June this year but 
this was the only section where 
the indebtedness, though not es- 
pecially heavy, was in excess of 
that for June, 1932. In the Kansas 
City District the number of fail- 
ures last month was the same as 
that a year ago, but the liabilities 
were very much less than one-half 
the amount in the preceding year. 


Failures by Liability Groups; June, 1933 


Number Liabilities 
$5,000 and Under.... 558 $1,414,059 
$5,000 to $25,000. 759 8.028, 756 
$25,000 to $100, 000. ; 251 11,800,364 
$100,000 and Over. 80 14,101,739 


GORE a eecears eee ee 1,648 $35,344,909 


Monthly Report 


7——Numbe > 


Liabilities 
1933 1932 193 1938 


TuNe 2... cccsevee 1,648 2,688 1,993 br oy 909 
ee 1,909. 2,788 2/248 971,573 
BOG. csevectio<'s 1,921 2,816 2,381 51, 097,384 

2nd Quarter... 5.478 8,292 6,624 $134,413,866 
‘Phage  Sacceeiee's 1,948 2,951 2,604 $48,500,212 
February ....--. 2,378 2,732 2,563 65,576,068 
January ........ 2,919 3,458 3,316 79,100,602 


1st Quarter... 7,245 9,141 8,483 $193,176,882 


0 1932 
December ...... 2,469 2,758 2,525 $64,188,643 


> 
November ...... 2,073 2,195 2,031 53,621,127 
October ........ 2,274 2,362 2,124 52,869,974 


4th Quarter... 6,815 7,315 6,680 $170,679,744 
September ...... 2,182 1,936 1,963 $56,127,634 


Metgiigk roe ccc: 2796 11944 11918 | 77,031,212 
July ...seees++s 2,596 1,988 2/028 87,189,639 

3rd Quarter... 7,574 5,863 5,904 $220,348,485 
DD bse ded ase 2.688 1,993 2,026 $76,931,452 
i ee 2.788 2/248 2/179 83,763,521 
Roel 3 ace "816 2'383 2'198 101,068,693 

2nd Quarter... 8,292 6,624 6,403 $261,763,666 
March ......... 2,951 2,604 2,347 $93,760,311 
POUPUGEF . 0 c:0040 2,732 2,568 2,262 84,900,106 
January ........ 3.458 3.316 2'759 96,860,205 

Ist Quarter... 9,141 8,488 7,368 $275,520,622 


Failures by Branches of Industry 


Among retail dealers, several 
large divisions make a very satis- 
factory showing. In the grocery 
line, where the increase in the 
number of failures was so con- 
spicuous for a long time, the num- 
ber for June was below that of 
May. In general stores there was 
fewer defaults; also in the dry 
goods lines; shoes; furniture; 
drugs and other important retail 
classes. In the jewelry division, 
however, quite an increase was 
shown for June; likewise for the 
clothing and furnishings class. In 
wholesale lines the grocery divi- 
sion was conspicuous for a reduc- 
tion in the number. 
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Failures by Divisions of Industry—June, 1933 


Manufacturers 
Foods 
Milling & Bakers.......... 
Chemicals & Drugs......... 
Clothing & Furnishings..... 
Textiles (Other)........... 
Hats, Gloves & Furs....... 
Leather & Shoes........... 
Rubber Goods............-- 
Tobacco & Beverages....... 
Furniture ....cccccccecces 
Lumber & Building Lines... 
Maehinery «os cciescecccesss 
Transportation Equipment. . 
Iron & Steel 
Non-Ferrous Metals........ 
Petroleum & Coal.....+.... 
Printing & Publishing...... 
Paper & Paper Products.... 
Stone, Clay & Glass........ 
A OGHGEL ice cScccecccce e's 


eee eerreeees eee eeeee 


Total Manufacturers..... 


Retail Dealers 
General Stores............- 
Groceries, Meat & Fish..... 
Clothing & Furnishings..... 
Dry Goods & Dept. Stores.. 
Hats, Gloves & Furs....... 
Leather & Shoes........... 
POPRIUUEG) code cee ectenicee 
Lumber & Bldg. Materials.. 
Chemicals & Drugs......... 
Tobacco, Billiards & Bev.... 
Paper & Paper Products.... 
Books & Periodicals........ 
Rubber Goods............- 
Jewelry & Clocks.......... 
MGRIIMOED (occa otc voc tes 
Hardware & Tools......... 
Fron. G Steels. ce ccsdcceaee 
Hotels & Restaurants...... 
Petroleum & Coal.......... 
Stone, Clay & Glass........ 
Transportation Equipment. . 


ae COB S ad oie ar ccacee¥:s 
Total Retail Dealers..... 


Wholesale Dealers 
Books & Periodicals........ 
Chemicals & Drugs......... 
Furniture .......s.. eoccce 
Lumber & Bidg. Materials. 
Grocery & Meats........... 
Fron :& Ste@hi ccc: eces oa uo0s 
Leather & Shoes........... 
Machin@ry oe oc s ccc c cess cee 
Non-Ferrous Metals. 

Paper & Paper Products. . 

Petroleum & Coal.......... 
Rubber Goods... < «cise. .ese 
Stone, Clay & Glass........ 
Clothing & Furnishings... 
Pie 'GeGO iis. <.06. 8% 6 eoasires 
Transportation Equipment. . 
BNE OGRE a: 6: <i sitisis: 600.6 sfs0\cee 


Total Wholesale Dealers.. 
Agents & Brokers 
Advertising 
Brokers TSaiceshandint pee ee 
CHARNONEE 0 ceases vor ee tines 


ee 


MEIC Soo siclavid Cb cldee. ve ot 
PSI MNO < 6)b oo c0 e ckmn:econ's 
ESAINGB Ds fils ce cece wb ciawec s 
Heal Hitgte ss. osc vcciccess 
Taxicab Companies......... 
Undertakers .........ce0e:. 
PATE QOS ore ons re Cae civeses 


Total Agents & Brokers.. 
Total United States...... 
Total Wales as os cone cine 














Number Liabilities 

June, 1983 May, 19383 June, 1933 May, 1933 
21 18 $647,938 $276,783 
31 39 316,234 464,392 
16 21 292,515 679,845 
24 29 777,320 612,731 
19 26 860,139 1,096,094 
13 12 94,495 176,288 
i 17 310,590 524,481 
1 1 16,181 10,000 
4 9 55,944 80,214 
11 9 575,080 668,905 
29 50 1,590,866 1,873,008 
16 17 750,636 930,856 
10 14 488,968 2,241,574 
53 65 1,589,557 2,661,642 
13 8 75,878 153,733 
5 14 115,771 1,072,113 
82 38 678,368 1,726,201 
7 9 601,046 1,064,879 
17 24 1,118,189 1,271,423 
29 46 1,991,594 1,435,629 
362 466 $13,047,309 $19,020,791 
46 61 $586,544 $951,692 
260 291 2,338,141 2,111,244 
185 126 1,832,389 1,547,092 
58 79 747,810 1,840,815 
14 10 115,492 241,130 
39 50 286,961 418,308 
22 45 339,890 581,802 
11 q 418,525 476,348 
94 118 1,013,209 1,364,250 
16 15 0,973 95,342 
10 10 128,084 56,293 
6 9 112,389 204,308 
1 7 1,500 98,683 
44 28 805,186 367,346 
29 22 399,498 370,373 
36 38 300, 121 707,275 
12 11 321 920 232,550 
70 79 1,387,805 1,532,046 
39 28 869,713 390,816 
8 a pi 8; eer 
36 55 873,519 1,542,239 
60 63 852,067 712,024 
60 63 852,067 712,024 
Hy Ba eaters $3,000 

3 1 $90,000 i 
1 1 4 150,000 
3 5 892,708 215,271 
41 46 1,266,611 837,621 
5 " 23,942 269,571 
8 5 127,799 458,267 
5 9 379,000 372,374 
4 4 199,000 148,888 
1 5 43,481 177,058 
4 8 91,924 395,115 
oe ed Set 15,000 
3 6 97,262 655,278 
4 38 69,001 76,555 
4 8 39,048 370,440 
7 4 180,988 148,249 
14 16 1, 187, 525 740,298 
107 130 $4,313,289 $5,035,098 
4 ( $64,472 $61,910 
4 7 389,511 728,318 
8 “i 91,081 62,045 
24 16 205,498 352,731 
8 19 145,687 423,127 
3 6 161,149 180,304 
10 6 157, 875 187,753 
28 42 1,823, 256 2,528,974 
4 3 226,500 14,241 
a 4 15,286 42,968 
39 44 1,140,027 3,541,337 
133 161 $4,420,342 $8,073,708 
1,648 1,909 $35,344,909 $47,971,573 
2,688 2,788 $76,931,452 $83,763,521 
25 








JUNE BANK CLEARINGS 
REACH YEAR'S. PEAK 


higher level. The total for all 

leading cities in the United 
States, for the second week of 
July of $5,351,557,000 was 29.7 per 
cent above that of a year ago. At 
New York City, clearings were 
$3,897,553,000, an increase of 43.4 
per cent, while the aggregate for 
centers outside of New York of 
$1,454,004,000 was 3.2 per cent 
higher. 

The larger payments through 
the banks continue mainly at the 
large centers, at some of which 
speculative dealings are particu- 
larly heavy. Outside of New York, 
gains appear at Boston, Pittsburgh, 
Chicago, St. Louis, Kansas City, 
Minneapolis, Omaha, Atlanta, 
Dalias, Louisville: and San Fran- 
cisco. At Philadelphia there was 
a decrease and losses continue 
quite heavy at Baltimore, Detroit 
and Cleveland. A notable feature 
of this week’s report is the fact 
that this week’s clearings exceed 
those of last week by $364,234,000, 
whereas a year ago, there was a 
reduction of $469,770,000 from the 
five days of the preceding week. 

The improvement this year is 
clearly reflected in the statement 
for bank clearings for the six 


R niet clearings continue on a 


Improvement in Bank Clearings 


Per 

1933 1932 Cent 

June . $823,911,000 $748,633,000 +10.1 
May 723,052,000 729,342,000 — 0.9 
April 616,997,000 794,652,000 —22.4 
March 569,826,000 965,893,000 —41.0 
February. 743,153,000 803,848,000 — 7.5 
January. 732,125,000 972,406,000 —24.7 


Average daily clearings each month. 


ee 


months. Ordinarily, the January 
report is at the highest point of 
the year. That was the case in the 
statement for the first half of 1932. 
Clearings in March in that year 
were nearly as high as those for 
January. In the later months of 
that year clearings were lower, but 
such a movement is quite seasonal. 
And this seasonal pattern has been 
followed regularly for a number 
of years. 

For the current year, however, 
the reverse has been the case. 
Clearings for June were the high- 
est for any month up to the close 
of the first half of the year. On 
account of the conditions prevail- 
ing in March and April, quite a 
reduction appears in the report 
for that month. The decline for 
March was particularly heavy. 
April clearings were above those 
for March, but the increase in May 





WEEKLY BANK CLEARING FIGURES COVERING THE PAST MONTH 











Five Days Per Week Per Week Per Week Per 
July 5, Cent June 28, Cent June 21, Cent June 14, Cent 

1933 1933 1933 1933 
$200,115 +11.9 $185,537 +15.3 $238,592 +30.8 $194,384 412.8 
266,000 —11.6 240,000 + 1.6 275,000 + 7.0 227,000 — 2.4 
36,867 —35.7 86,412 +24.7 43,288 —25.6 36,925 —29.4 
80,245 — 3.4 83,213 +14.2 70,055 —13.5 72,558 — 4.0 
24,700 — 1.2 23,000 —11.6 30,100 +421.9 23,500 — 7.1 
205,900 + 3.7 201,300 — 9.2 212'800 — 1.2 191,700 — 6.7 
42,135 —32.4 45,923 —383.7 47,834 —42.7 1,985 —27.9 
ER 9 5.355 sles oe btm 42,830 —30.3 45,038 —21.2 54,146 —28.2 47,595 —24.5 
5 psi vied sina ,492 —10.0 34,805 — 4.9 45,518 + 9.6 36,635 —13.0 
Louis ; 59,800 +19.0 56,900 +10.5 65,800 + 4.3 57,600 — 3.5 
Kanes City” Be 1,378 + 8.9 ,60 + 3.2 64,391 —10.0 53,733 —11.4 
a0 eee 18,877 — 2.2 19,881 + 3.3 21,520 — 6.0 21,692 + 4.3 
Minneapolis 53,862 + 7.3 58,625 +20.1 60,347 +17.0 52,066 + 7.5 
ON a 21,938 —13.9 22,755 — 9.0 24,596 —10.2 24,974 + 4.8 
DEER co cvgvesecceve 26,200 + 8.7 6,400 +13.8 31,200 +17.7 26,700 + 4.7 
Louleville ......ccc00% 17,245 + 8.4 17,289 + 8.2 19,027 + 8.2 19,866 +17.5 
Ris ssvosess's bee 23,213 +10.3 22,685 + 2.7 27,815 — 0.3 24,170 — 1.7 
San Francisco ; 101,900 + 5.3 76,800 —11.2 102,000 + 1.7 85,500 — 6.1 
oo eee 14,994 + 1.0 17,875 +10.4 17,338 + 1.0 16,609 — 38.9 
GEE, sicsarvcrsvccuds 17, 453 —20.1 19,925 + 0.7 21,674 —13.9 18,133 —19.9 
Ee rE ri. $1,351,444 — 3.6 $1,298,461 — 1.3 $1,473,171 + 0.6 $1,273,275 — 5.0 
EE Se oes cc toi woe 3,635,776 +13.8 8,460,038 +42.2 4,055,453 +23.3 3,162,610 +11.8 
Total All ......... $4,987,220 + 8.6 $4,758,499 +26.9 $5,528,624 +16.3 $4,435,885 4+ 6.3 


Note—Clearings reported in millions and thousands (000 omitted Grog” 
1932 


Percentage shows increase 


or decrease compared with the figures of the same week in 
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and June was very substantial. Of 
the four weeks for which clearings 
were reported in June, three 
showed gains, as did the first two 
in July. 

Clearings at leading centers, 
compared with those of last year, 
are printed herewith; also, daily 
bank clearings for the year to 


date: 


Week Week 
July 12, 1983 July 18, 1932 Per 














——— 000 omitted, Cent 

BOM ON «600656 $227,661 $180,174 +26.4 
Philadelphia .. 249,000 273,000 — 8.8 
Baltimore 43,204 57,205 —24.4 
Pittsburgh .... 82,643 77,662 + 6.4 
| re 24,800 25,600 — 3.1 
Chicago ...... 233,000 190,500 +22.3 
Detroit ....... 39,648 61,261 —35.3 
Cleveland ..... 51,785 67,727 —23.5 
Cincinnati .... 39,282 41,537 — 5.5 
St. Louis ..... 65,900 56,300 +17.1 
Kansas City .. 69,814 68,535 + 1.9 
RMR! oi0:<:6 0 +0 22,636 22,606 + 0.1 
Minneapolis ... 59,274 53,584 +10.6 
Richmond 24,048 25,196 + 4.6 
Atlanta ...... 31,400 25,700 +22.2 
Louisville 20,974 19,512 + 7.4 
ere 26,049 24,093 + 8.1 
San Francisco.. 104,700 97,200 + 7.7 
Portland ...... 18,000 17,724 + 1.6 
BOGGS . 635 65s 20,836 24,045 —13.3 

reer $1,454,004 $1,409,361 + 3.2 
New York .... 3,897,553 2,716,473 +43.4 

Total All ... $5,351,557 $4,125,834 +29.7 

Weekly Bank Clearings 

Week Per 
Ending 1933 Cent 
BR ace alte eine se' $5,351,557,000 +29.7 
OM ives ives ace. 4m 4,987,320,000 + 8.6 
SURO Det sit dio ee 4,758,499,000 + 26.9 
PUB RI iis od we eae 5,528,624,000 +16.3 
=, | A ae 4,435,885,000 + 6.3 
PT si cielsnege 5,113,468,000 — 4.1 
PRR i:0 asrieisie cae 3,554,187,000 —11.6 
pt a” RE ne 8,896,664,000 — 2.4 
me: by SE eae . 4,822,966,000 — 2.7 
EE SE parm ee 4,290,299,000 — 3.9 
MR ice diva Seine 4,505,557,000 —15.6 
roi tie: A See 8,838,956,000 — 9.4 
I BAD i sce bec 3,292,231,000 —31.0 
MINAE Bis tiesacconwias 3,285,860,000 —29.2 
| Hee eg gees Papa 4,246,521,000 — 24.0 
March 29.....+. 3,688,139,000 — 6.8 
March 22.. * 4,705,487,000 + 0.1 
Mareh 25%: ...<s%% 2,253,223,000 — 50.9 
Ln > See ree nae Pee coe eee 
i ea ee 5,093,840, 000 — 8.5 
February 22...... 3,987,937,000 + 0.8 
February 15...... 3,517,620,000 —25.1 
February §8...... 4,716,383,000 + 2.6 
BPebruary 2.66.6 4,241,236,000 —22.8 
January 25....... 4,019,950,000 —17.3 
January 18....... 4,453,143,000 — 24.2 
January 11....... 4,390,511,000 — 25.0 
January 4....... 4,816,277,000 — 25.8 





t Many cities not reporting. 
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SECURITY PRICES 
GAIN IMPRESSIVELY 


ing June continued definitely 

upward. Activity was brisk, 
with trading volume running far 
higher than the average of the first 
three months of the year. Remi- 
niscent of other days, the ticker 
tape, on a number of occasions, 
lagged behind the actual transac- 
tions as a result of the great in- 
crease in turnover. 


fae security price trend dur- 


BOND PRICES * 
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(*) Based on statistics compiled by Dow, Jones & 
Co., publishers 9f ‘‘The Wall Street Journal.’’ 

After a minor set-back in the middle of June, 
prices again moved vigorously upward. 


Momentary periods of unsettle- 
ment generated by uncertainty as 
to the probable course of domestic 
prices, of the future of the dollar 
and of the fate of the Economic 
Conference caused fairly heavy 
selling. But in no case did such a 
development display any perma- 
nence of character nor amount to 
more than a brief interruption of 
the broad forward movement. 

The progress of individual 
stocks during recent months 
has been spectacular. A number 
of the active leaders, at the end of 
the first week in July, were more 
than 100 per cent above the lows 
of the year which were generally 
recorded late in February. A 
comparison of ten pivotal issues 
illustrates this point 
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1983 1933 Per Cent 

Stock Low High Gain 
American Telephone..... 864%, 134% 55.1 
American Tobacco....... 49 90% 84.2 
Du Pont..........seeee 32% 84% 164.2 
General Electric......... 10% 30% 188.5 
General Motors......... 10 383% 233.3 
New York Central....... 14 58% 317.0 
Pennsylvania .......... 138% 82% 134.5 
pe re ee re 8 12% 318.8 
Socony Vacuum.......... 6 15% 168.7 
Cee Es Ginn tenes 23% 66% 184.8 


Du Pont and Pennsylvania made 
their highs on July 8 The 
others were all reached on July 
7. The scope of the upward 
surge of prices is seen in the fact 
that only two of the ten stocks 
gained less than 100 per cent, five 
rose between 100 and 200 per cent, 
one advanced by more than 200 
per cent and two were up over 
300 per cent. 


Bonds Gain Further 


Although the rise in bond prices 
did not get well under way until 
late in April it has been impres- 
sively well sustained since that 


time. With only minor interrup- 
tions the Dow-Jones Average of 
40 bonds has regularly reached 
new highs week after week. On 
July 6 it stood at 87.3 in com- 
parison with 73.8 on April 19— 
a gain of 18.3 per cent. 

Individual issues participated in 
the movement in accordance with 
the particular conditions most af- 
fecting them. Low-priced rails 
and industrials, offering specula- 
tive profits, responded to good 
buying with substantial gains. 
Treasury issues continued to re- 
spond to rumors of the type of 
government financing next to be 
used. 

Early in July French bonds 
showed decided strength, in part, 
possibly on “flight from the dol- 
lar” buying. Notall of these gains 
were held. Japanese bonds have 
lately been well bought because 
of the improvement in their out- 
look from the decline of the dollar. 


-STOCK PRICES AND VOLUME * 


Jan. Feb. Mar. April 
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“MILLIONS OF SHARES B= 


(*) Based on statistics compiled by Dow, Jones & Co., publishers of ‘‘The Wall Street Journal.” 
In this chart, the Dow-Jones 30 Industrials, the Dow-Jones 20 Rails, and the daily trading 


volume are plotted on the same scale. 


The volume gain, first evident in April, has been 


maintained as prices have pushed steadily forward to new highs. 
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INTERNATIONAL 
MONEY MARKETS 


HE money markets of the 
world are now reacting largely 
to the developments and po- 

tential developments of the World 
Economic Conference. The recent 
movement of sterling is a case in 
point. Rumors of the abandon- 
ment of gold by the few remaining 
gold countries has caused active 
selling of other currencies and 
buying of sterling. These rumors 
have been particularly persistent 
since the so-called “gold bloc” 
sprang into being at the Confer- 
ence and since the primary aims 
of this group were not accepted 
by the United States and other 
countries as the most worthwhile 
immediate objectives of the ses- 
sions. 

On June 1 the quotation for 
sterling checks was 3.9914. On 
June 28 it was 4.3854. On the last 
day of the month it was 4.277%. 
The opinion is frequently heard 
today in the principal Continental 
monetary centers that it will ulti- 


mately return to the par of 4.8665. 
This expectation is based largely 
upon the high opinion held by the 
world in general of British finan- 
cial integrity, on the flow of gold 
to London because of the prevail- 
ing high price, on the flight to 
sterling for safety and on the pur- 
chases in London of dollar securi- 
ties. 

The nearly 40 point rise in ster- 
ling was paralleled by the course 
of the franc in the same period. 
From a low of 4.6634 on June 1 
this currency rose to a high of 
4.0814 on June 28—approximately 
a 42 point gain. 

The rise of foreign currencies 
continued unabated in July with 
the dollar sinking to 69 cents—the 
lowest price at which it has been 
quoted abroad in two generations. 
On July 10 the pound sterling 
rose abruptly 1334 c. over the pre- 
vious close to a new high of 
4.8414, within 2.15c. of par. At 
the same time francs reached a 


STERLING AND FRANC RATES 


new high of 5.70, up 14 points. 
Other currencies gained propor- 
tionately. 


Funds Still Plentiful 


There has been no decided 
change in money conditions in the 
New York market. There is still 
a plenteous supply of loanable 
funds but the borrowing demand 
is comparatively light. Un- 
changed, at 1 per cent, the official 
Stock Exchange quotation for call 
money remains at the level which 
has prevailed since early May. Al- 
though 1% of 1 per cent has been 
the prevailing figure in the out- 
side market for a number of weeks, 
transactions were reported at 5% 
and 34 at the end of June. 

The time loan rate is still within 
a range of % to 1% per cent. 
Transactions have been relatively 
infrequent at the current rates of 
3% per cent for 30 to 60 day paper, 
3% to 1 per cent for 90 day, 1 per 
cent for 4 and 5 months and 1 to 
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Both currencies are quoted in dollar terms. 
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May 


June 


Each has shown a clearly defined upward trend since the United States abandoned gold in April. 
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1% for 6 months. Prime com- 
mercial paper names are still in 
good demand and there is less 
available than the dealers require. 
The rates on this type of invest- 
ment vary from 1% to 1% de- 
pending upon the quality of the 
name offered. 

Paralleling conditions in the 
commercial paper market, is also 
a shortage of prime bankers’ ac- 
ceptances. The American Accept- 
ance Council quotes: 3 months, 
1% per cent bid, 3% per cent asked; 
4 months, 3% per cent bid, 5 per 
cent asked, 5 and 6 months, 1 per 
cent bid, 7% per cent asked. New 
York Federal Reserve Bank bill 
buying rate is 2 per cent on 1 to 
90 days; 2% per cent on 91 to 
120 days and 21% per cent on 121 
to 180 days. 


DAILY CLOSING QUOTATIONS OF 








Financing Due in August 


Financial circles have long been 
expecting, and speculating upon 
the details of the Treasury bond 
financing program. The prevail- 
ing feeling is that Treasury con- 
ditions and the financing of the 
recovery program render advisa- 
ble an immediate start upon a pro- 
gram of long term bond sales. 

There is no decision on Treas- 
ury financing due until August. 
At this time, of course, the exact 
nature of the plan to be followed 
will be determined by the money 
conditions prevailing and the ad- 
ditional information that will then 
be available on the budgetary 
needs. It is considered possible 
that the offering may be a 3% per 


cent bond issue, maturing in 10 
years, although this definite pre- 
diction is not made by any close 
observer because of the general 
realization that today situations 
may change aspects entirely with- 
in a very few hours. 


Treasury Offers Bills 


On July 12, the Treasury De- 
partment gave official notice that 
tenders were invited for Treasury 
bills to the approximate amount of 
$75,000,000. The bills will mature 
in 91 days and the usual procedure 
will be followed in allotting these. 

That is, they will be sold on a 
discount basis to the highest bid- 
ders. The bills will be dated July 
19, and will mature on October 18. 


FOREIGN EXCHANGE (BANKERS’ BILLS) IN THE NEW YORK MARKET 


DURING JUNE, 1933 



















Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. 
Junel June2 June3 June 5d June6 June7 June 8 June 9 June 10 June 12 June 13 Junel4 June 15 
Sterling, checks....... a beaeees 3.99% 4.00% 4.01 401% 4.05 4.08% 4.095% 4.11% 4.16% 4.18% 4.10% 4.11 4.01% 
Sterling, cables... .ccccccccccce 3.9914 4.00% 4.01 4.01% 4.05 4.08 recta 4.11% 4.16% 4.18% 4.10% 11 4.01% 
Pre ODDEN Gos. doccawecsioes 4.66% 4.66% 4.67% 4.67 4.69% 4.75% 4.76 4.79 4.82%, 4.85% 4.77% 4.76% 4.67 
PAEIS,. CRUD 0:5 0.6.0 0.cleeicic.s sieeve 4.67 4.67 4.67% 4.67% 4.70 4.75% 4.76% 4.70% 4.82% 4.86 4.77% 4.77 4.67% 
BO, GRO. BS i.cewesverw cess 27.65 27.73 27.77 27.73 27.86 28.30 28.33 28.38 28.80 28.95 28.49 28.88 28.43 
Bestia, GAMA. oc cccccccecscces 27.67 27.75 27.79 27.75 27.88 28.32 28.35 28.40 28.82 28.97 28.51 28.90 28.45 
Antwerp, checks... 16.50% 16.51% 16.50% 16.5544 16.64% 16.86%4 16.90% 16.9714 17.041%4 17.19% 16.99 16.94% 16.69% 
Antwerp, cables. 16.51 16.52 16.51 16.56 16.65 16.87 16.91 16.98 17.05 17.20 17.00 16.95 16.70 
Lire, checks..... 6.151% 6.13% 6.16 6.15144 6.18% 6.26% 6.30% 6.334% 6.38% 6.43% 6.32% 6.32% 6.19% 
Lire, cables..... oe 6.15% 6.14 6.16% 6.15% 6.18% 6.27 6.30% 6.3316 6.38% 6.43 % 6.32 .33 6.20 
WE, CR Cee seceuenvewes 22.8914 22.8814 22.92% 22.8916 23.01% 23.33% 23.8514 23.5444 23.69% 23.71% 23.41% 23.45% 22.94% 
BwWiGh. GRUNGE sos 000s cece scsles 22.90 22.89 22.93 22.90 23.02 23.34 23.36 33.55 23.70 23.72 23.42 23.46 22.95 
Guilders, checks. ......cccscee. 47.64 47.58 47.69 47.69 47.97 48.63 48.71 48.93 49.26 49.71 48.74 48.96 47.83 
GUAT, “GHENOs 6os.ciccis coats 47.68 47.62 47.73 47.73 48.01 48.67 48.75 48.97 49.30 49.75 48.78 49.00 47.87 
PE: SR oo 6nadcecceeses 10.11 10.12 10.15 10.15 10.19 10.33 10.38 10.89%, 10.47 10.52 10.87% 10.31 10.16 
POMS, - CHUNG. 6 6.0 cace esses 10,12 10.13 10.16 10.16 10.20 10.34 10.39 10.40% 10.48 10.53 10.38% 10.32 10.17 
POOPUTRER, CROCK is o:0.6 cincien vee 17.79 17.88 17.89 17.91 18.08 18,24 18.29 18.44 18.59 18.69 18.39 18.36 17.99 
PIGRIRE TE. CR DNOR a6. 0:459)5.656. 66 0:60 0-5 17.80 17.89 17.90 17.92 18.09 18.25 18.30 18.45 18.60 18.70 18.40 18.37 18.00 
Sweden, checks..... 20, 5. 20.61 20.61 20.81 20.99 21.14 21.29 21.41 21.54 21.29 21.17 20.74 
Sweden, cables.. : 55 20.62 20.62 20.82 21.00 21.15 21.30 21.42 21.55 21.30 21.18 20.75 
Norway, checks. . 20.2 .27 20.30 20.32 20.51 20.74 20.74 20.84 20.99 21,19 20.84 20.77 20.39 
Norway, cables.. 22 .28 20.31 20.33 20.52 20.75 20.75 20.85 21.00 21.20 20.85. 20.78 20.40 
Greece, checks... a P 67% 67 3% 67% 67% 69% -69 34 6914 .70% -70% 70% 69% 
Greece, cables... As : 67 67% 67 5% 67 5% 68% 691% -69 56 69% -70% .71 70% -70 
ig eee Serer 3.6: Z 3.65 3.65 3.69% 3.71% 3.74% 3.74% 3.79% 2.81% 3.74% 3.74% 3.66% 
PORCUEAL,: GRIT ies 6k eeidet ste 3. i 3.65% 3.65% 3.70 3.71% 3.75 3.75 3.7946 3.81% 3.74% 3.75 67 
Australia, checks 3. 1g 3.20% 3.20% 3.23 3.26% 3.27% 8.29 3.31% 3.33% 3.275% 8.28% 3.21% 
Australia, cables 3.18 3.2 3.20% 3.21 3.235% 3.27 3.28 3.295% 3.31% 3.34 8.28% 8.28% 3.22% 
Montreal, Geman@s<.ccccecacess 88.63 88.88 §9.00 89.25 89.88 90.25 90.31 90.63 90.75 90.63 89.88 90.00 88.56 
Argentina. demand............. 30.45 30.45 30.45. 30.45 30.45 30.95 31.20 31.20 31.20 31.63 31.63 31.34 31.34 
Brazil, demand......ccccccceee 7.64 7.64 7.64 7.64 7.64 7.64 7.64 7.64 7.64 7.64 7.64 7.64 7.64 
Chile, demand.....ccccccoscces 6.00 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 
Uruguay, demand.......... coos 655.85 55.85 55.85 55.85 55.85 55.85 55.85 55.85 55.85 55.85 55.85 55.85 55.85 
Fri. Sat. Mon. ies. Wed. Thurs. . Sat. Mon Tues Wed. Th Fri. 
June 16 June17 June19 June20 June21 June 22 June23 June 24 June26 June27 June28 June29 June 30 
Sterling, checks............ sees 407% 4.07% 4.14% 4.17 4.18% 4.21% 4.22% 4.22% 4.24 4.305 4.38 4.27% 4.27% 
Sterling, cables.............+.- 4.07% 4.07% 4.14% iat 138% 4.21% 4.224% 4.22% 4,24 4.805 4.38 1332 4.27% 
EOE CHBTER SE oo << sic.aie.aoscnes oi 4.73% 4.73% 4.81 4.81% 4.85 4.88% 4.87% 4.88% 4.8814 4.96% 5.08 4.96 4.941% 
PREIE, GADIEES « occu cceccenewnc 4.74 4.73% 4.81% 4.81% 4.85% 4.89 4.87% 4.89 4.88% 4.96% 5.08% 4.96% 4.94% 
BOCHD, GCHOCEE, o.0'9:06 tewescdcn ee 28.63 28.61 29.03 29.18 29.28 29.54 29.63 29.63 29.53 29.98 30.88 30.08 30.08 
Berlin, CADIES. ..cccccvccceccce 28.65 28.63 29.05 29.20 29.30 29.55 29.65 29.65 29.55 30.00 30.90 30.10 0.10 
Antwerp, checks... ... 16.84% 16.82% 17.06% 17.09% 17.24% 17.89% 17.86% 17.89% 17.87% 17.67% 18.09% 17.81% 17.68% 
Antwerp, cables. 16.85 16.83 17.07 17.10 17.25 17.40 17.37 17.40 17.38 17.68 8.10 17.82 17.64 
Lire, checks..... 6.29% 6.28% 6.39% 6.43 6.46 6.49% 6.50% 6.52% 6.55 6.64% 6.82% 6.67% 6.61% 
Lire, cables.... F 6.29% 6.29 -40 6.43 6.46% 6.50 6.50% 6.52% 6.55% 6.65 6.82 eet. 6.62 
Swits, CHECKS. . 3... ccc ccccsene 23.26% 28.2414 23.5914 28.64% 23.7414 28.9914 28.94%, 23.941%4 23.991%6 24.8544 24.99%4 24.48 24.29% 
Swiss, cables............-.s00. 23.27 23.25 23.60 23.65 23.75 24.00 23.95 23.95 24.00 24.36 25.00 24.49 4.30 
Guilders, checks............... 48.42 48.37 49.11 49.26 49.56 49.91 49.79 49.81 49.01 50.36 51.76 50.86 50.46 
Guilders, cables............-.. 48.46 48.41 49.15 49.30 49.60 49.95 49.83 49.85 49.05 50.40 51.80 50.90 50.50 
Pesetas, checks..........ccsses 10.25 10.24% 10.40 10.43 10.44 10.50 10.40%, 10.44 10.44 10.56 10.79 0.61 10.55 
POBBTRS,. CADION. <0. cccccsereecs 10.26 10.25% 10.41 10.44 10.45 10.51 10.41% 10.45 10.45 10.57 10.80 10.62 10.56 
Denmark, checks............++. 18.19 8.19 18.49 18.54 18.64 18.89 18.79 18.84 18.94 19.29 19.69 18.99 19.14 
Denmark, cables......ccscccess 18.20 18.20 18.50 18.55 18.65 18.90 18.80 18.85 18.95 19.30 19.70 19.00 19.15 
Sweden, checks.. 20.99 20.99 21.34 21.49 21.59 21.79 21.69 21.74 21.86 22.24 22.59 22.09 .04 
Sweden, cables. 21.00 21.00 21.35 21.50 21.60 21.80 21.70 21.75 21.87 22.25 22.60 22.10 22.05 
Norway, checks. 20.64 20.64 20.94 21.09 21.19 21.39 21.29 21.24 21.36 21.64 22.09 21.49 21.54 
Norway, cables. 20.65 20.65 20.95 . 21.10 21.20 21.40 21.30 21.25 21.37 21.65 22.10 21.50 21.55 
Greece, checks... 68% 68% 68% 69% -69 56 -70 -70% -70% 71% -70% -73% 73% -71% 
Greece, cables................. 69 68% 69% -70% 69% 70% -71 .70 .71% -70% 73 -74 12 
Portugal, checks.............++ 3.71% 3.71% 3.78% 3.78% 3.738%4 3.84% 3.85% 3.85% 3.87% 3.93% 3.99% 3.89% 8.89% 
Portugal, cables............... 3.72 3.72 3.78% 3.78% 3.78% 38.85 8.86 83.86 8.88 8.94 4.00 3.90 3.90 
Australia, checks.......+..0++ 25% 3.25% 3.31% 3.34% eee 8.36% 3.86% 3.86% 3.88% 38.48% 3.51% 3.42% 3.41% 
Australia, cables.............- 3.26 8.26 3.32 3.34% 3.34 8.36% 3.875% 3.387% 3.389% 3.44 3.52 8.42% 3.42% 
Montreal, demand.............. 88.638 88.69 89.69 90.00 90.38 90.38 0.31 90.38 90.38 90.94 91.56 91.38 91.38 
Argentina. demand............. 30.92 30.92 31.42 31.42 . 31.54 31.54 31.86 31.86 31.77 31.77 88.28 33.23 $2.25 
Brazil, demand................ F 7.64 7.64 7.64 7.64 7.64 7.64 7.64 7.64 7.64 7.64 7.64 7.64 
ODNG; GOMBEEG 6. cedccccesicccecs 6.25 6.25 6.25 6.2: 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 
Uruguay, demand 55.85 55.85 55.85 55.85 55.85 55.85 55.85 55.85 55.85 55.85 55.85 55.85 
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VISIBLE GRAIN SUPPLIES 


Returns to Dun & Bradstreet, Inc., of available wheat stocks held on July 1, 1933, 
in the United States, Canada, leading ports of the United Kingdom and tie supply on passage 
for Europe, also the stocks of corn and oats held in the United States and Canada, with com- 
parisons, are as follows, figures being in bushels: 



































































































































Week ending Changes from Week ending 
Wheat July 1, 19338 Last Wee July 2, 1932 
United States, east of Rocky Mountains..... ache naetere 124,973,000 + 1,342,000 $163,540, peed 
United States, west of Rocky Mountains. or 3,751,000 + 512,000 ,761,0 
et Ue PL eee eee Sac de eps teenvovecacioee 197,665,000 + 3, 430, 000 138, 890, 000 
Total, United States and Canada.............+. 326,389,000 + 5,284,000 $304,191,000 
U. K. port stocks and floating supply (Broomhall) : 44,200,000 — 5,900,000 55,200,000 
Total, American and eae supply....... eocesee 370,589,000 — 616,000 $359,391,009 
Corn—United States and Canada........ PTT Lee 49,187,000 + 2,419,000 $17,008,000 
Oats—United States and Chenae  ewlawesrals ewes ease es 38,179,000 836,000 ea pha 
ev 
The combined aggregate wheat visible supply statistics, in bushels, follow: 
TotalU. 8. U.K.and 
Week ending U.S8.ecast U.S. Pacific Total and Canada Afloat Grand 
1983 of Rockies Coast U. 8. Canada both coasts (Broomhall) Total 
Apr. 1..... 186,724,000 3,518,000 140,242,000 225,860,000 365,602,000 62,700,000 428,302,000 
Apr. 8..... 134 *004;000 8,411,000 187,415,000 225,014,000 +4 429,000 58,000,000 420,429,000 
Apr, 15..... 181,894,000 3,361,000 255, 228,864,000 s 9,000 56,000,000 415,119,000 
Apr. 22 2 128'642;000 8,366,0 132,008,0 218,830,000 ,838,000 51,100,000 401,938,000 
Apr. 29..... 125,934,000 3,195,000 129,129,000 215,204,000 344,383,000 52,000,000 396,333.00 
May 6..... 123,048, 3,167,000 126,215,000 211,855,000 338,070,000 54,400,000 392,470,000 
May 18..... 120,176,000 3,138,000 123,814,000 212,396,0' 335,710,000 54,300,000 390,010,000 
May 20..... 118,712, 8,164,000 121,876,000 208, 374, 000 830,250,000 54,900, 385,150,000 
May 27..... 117,609,000 3,133,000 120,742,000 9,00 322,091,000 55,400, 377,491,000 
June 8..... 118,546,000 3,098,000 121,644,000 196, Sat 5000 318,225,¢ 200 870,425,000 
June 10..... 20,013,000 3,228,000 123,241,000 195,501, 000 318;742;000 49,900,000 368,642,0 
June 17..... 121,869,000 3,211,000 125,080,000 190, 880,000 315,960,000 49,800,000 365,760,000 
June +--+ 123,631,000 3,239,000 126,870,000 194;235,000 321,105,000 50,100,000 371,205,000 
July 1..... 124,973,000 3,751,000 128,724,000 197,665,000 326,389,000 44,200,000 370, 589,000 








Wheat and Flour Exports 
[By telegraph to Dun ¢ Bradstreet, Inc.] 

The quantity of wheat (including flour as 
wheat) exported from leading United States 
and Canadian ports for the week and season 
compare as follows, in bushels: 



































Week ending 19383 1982 1931 
January 7... 4,848,824 4,352,490 4,618,343 
January 14... 65,931,552 4,365,854 5,782,120 
January 21... 4,212,591 4,763,766 5,633,336 
January 28... .500,361 5,368,479 ,876,917 

(7,088 4,634,894 65,254,772 
6,101,901 6,693,569 
4,290,912 5,825,041 
4,142,314 4,105,504 
4,739,629 5,039,377 
8,751,144 4,868,598 
2,857,831 4,915,753 
6,910,914 3,583,812 
6,366,403 38,884,400 
6,800,855  4,406.863 
6,946,290 5,148,348 
6,936,089 4,079,086 
7,490,447 10,172,451 
7,890,627 9,355,840 
9,009,973  8,637,9 
6,030,294 9,393,4 
7,771,365 7,739,515 
7,171,871 7,611,168 
6,872,98 6,094,108 
7,720,968 7,509,105 
7,182,387 é ‘509, 546 





July 1 to date.279,694,631 318,138,347 354,022,370 


Corn Exports 
[By telegraph to Dun &€ Bradstreet, Inc.] 


Corn exports in bushels from leading United 
States and Canadian ports compare as follows: 





Week ending 19383 1932 1931 
Janua Se 27,404 19,406 5,022 
January 14....... 48.0 1,782 4,804 
January 21..... 1,000 2,164 4,688 
January 28....... 52,882 1,964 4,539 
February 4...... 274,000 1,830 3,850 
February 11...... 8,00 16,000 28,258 

ruary 18...... 814.000 24,893 28,000 
February 25...... 24,000 44,678 7,818 

arch 4........ 157,000 14,818 8,796 
March 11........ 115,000 26,734 20,456 
March 18........ 53,000 9,67 24,428 
March 25........ 90,000 1,689 8,676 
April 1...ceceee 88,000 7,68 9,270 
ee 6 4,000 102,672 14,252 
i | Sa 1,000 75,999 4,359 
April 23..... Piso.) seaplane 94,653 8,342 
i. © Sara . 27,000 8,668 3,864 
 — SS eee 6,000 54,704 8,777 
May 18....... 4,000 2,834 8,298 
Te ass 8,000 17,000 3,806 
eee 1,000 3,624 ,68 
ee RS 1,000 23.540 5,400 
June 10 ‘ . 5,000 9,991 6,000 
>) es ageing’ 4,650 5,242 
June 24..... ence 7,000 690 4,684 
MS Bowcsegees 7,000 1,000 4,800 
July 1 to date.... 4,955,742 760,379 512,812 
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U. S. Grain East of Rocky Mountains 


Stocks of grain available in the United 








States July 1, 1933, in bushels, were as 
follows, with comparisons : 
(Last three 000 omitted) 

United States Wheat Corn Oats Barley 
Minneapolis ...... - 24,953 1.749 11.873 7,238 
a eee 17,027 2,878 4,287 1,428 
Sioux City, Iowa... 948 601 289 9 
Milwaukee ........ 2,308 2,722 1,391 700 
ROMER. <o.0i6 0-040 2 010 9,801 6,259 1,840 14 
Sioux Falls, 8. D.. 2 4 3 1 
Hutchinson ....... 4,902 
Lincoln, Neb....... 350 75 
i Se ae TS | Ea ae ee -ea 
Kansas City % ; 35 
St. Joseph.. 2 
Chicago 1,190 
Manitowoc .. ate ai 
EWOIR: scicccersve 
Kankakee bbe 
Indianapolis ....... "263 2, 100 904 
Be. TOMB vocceess BABB B066 261 2 

BRING so sc0n sue Re nae “mee eels 
Louisville ......... 222 "168 8 2 
Chattanooga ....... 60 >| Sas ry 
Nashville ...... seim 170 105 145 
New Orleans....... 10 105 78 
RE aS 315 12 15 
ee eee 404 aah osine “eae 
Fort Worth, Tex... 5,245 56 378 72 
Dallas, Tex 589 aA eae wine 
On Lakes.......... 750 254 sees 
On Canal......... 105 293 24 











BOORTOES bes esinsiceice 95 15 25 48 
Brie, Pa...... eeece 185 ° va ee wea 
Cleveland ......... ere See 
Mansfield ......... 10 595 | ae 
DATEUR, 40 ccvcceeve 5 7 4 2 
Cincinnati ..... 237 62 60 eoee5 
Springfield, Ohio.. - 25 ee eee ee 
Ballale § ..0ccsc oow & ms 8,050 1,436 736 
Afloat ..cosscoee 35 86 195 
Watertown, N. Y... * * 45:0 pec 
Boston .... _ eave comes Tt. noes 
Providence, R. “8 3 19 12 3 
New Tork... cccssee 107 177 TT eées 
BEORE  icccwcienes 23 83 76 20 
Philadelphia ...... 137 9 18 2 
Baltimore .....+0s. 126 11 18 2 
Newport News..... sales Sanh ‘seas aos 
Norfolk .....cce0:> 2 ore eeure 
July 1, 1933......124,973 49,187 28,173 11,701 


June 24, 1933...... 123,631 46,768 27,600 11,795 
July 2, 1982*.....163,54017,008 8,990 1,924 
* Revised 


Grain Movement 


Receipts of flour and grains at twelve Western 
lake and river points for the week and season 
compare as follgws (000 omitted): 


Flour, Wheat, Oorn, Oats, 
bbis. dus. bus. due. 
July 1, 1933.. 518 10,268 8,678 2,702 
June 24, 1933..... 381 = 7,96 7,501 3,026 
June 17, 1933 « 824 8,257 8,101 8, 
June 10, 1933..... 340° 8,391 9,816 2,319 
July 2, 1982..... 327 «=0©4,441 1,105 706 
Season, Niel 1, 1932, to July 1, 1938— 
Flour, bbls. . 19,88 80 Corn, Le pa 231,514 
Wheat, bush. 382,098 Oats, bush.... 105,573 © 


Season, July 1, 1981, to July 2, 19 32— 
Flour, bbls.. 20,740 Corn, push.... 185,090 
Wheat, bush. 395,493 Oats, bush.... 72,098 


Cereal Exports by Ports 
[By telegraph to Dun ¢ Bradstreet, Inc.] 


Export of cereals from leading ports in 
United States and Canada for the week end- 
ing July 1, 1933, were as follows: 





























Flour, W heat, Corn, 
From barrels bushels bushels 
New York....... oe * 515 334,000 1,000 
Albany, N. ¥...... ese Ae vo0we 
Philadelphia ....+- =... sarees eeece 
=— eeecee ccee coves oeece 
OOO co cceccess eee aes vidas 
New oct News. .... weece sama s on kes 
Portland, Me.....- «sooo cece ounce 
Norfolk ....cccccee ieee. ., .eeeee $eaceve 
New Orleans....... 2,00R 8s ws ens 6,000 
Galveston ...-+250.  ceeee eee evcce 
Houston ......... eee eee eevee 
Port eeinibss Acccac. : scat cece occee 
Mobile ..... eeeeeee te ew sue > kates 
Total, Atlantic... 9,515 334,000 7,000 
Previous week.... 18,480 310,000 7,000 
San Francisco. 1,900 ° 
Portland, Ore. 14,461 e 
Puget Sound.... 35,580 . 
Total, Pacific.... 51,941 stews 
Previous week.... 4,600 a 
Total, U. 8.... 61,456 335,217 7,000 
Previous week.. 23,080 311,250 7,000 
Montreal ...cceese 36,000 1,168,000 otwee 
Quebec ....0.- a | Sioa 488,0 ones 
Sorel .:.... ee eee LOZ000 os evece 
Halifax verse LOO SS cccares “os 
VANCOUVER .ecccces = ccece 1,148,048 = ceces 
WIEN scab seweee sactie | ames eaws 
Prince Rupert. Eeeiek, 2 eeee eee oevees 
Went Bt, GGiMeccce ccs. sense eee 
We WeMeedcscs.  avtes 114,000 oe 
Total, Canada.... 38,000 3,110,943 esaes 
vious week... 95,000 2,323,546 «..... 
Grand total...... 99,456 3,446,160 7,000 
Previous week.... 118,080 2,643,796 7,000 


Canadian Grain Stocks 
The available grain stocks in Canada July 
1, 1933, follow with comparisons: 
(Last three 000 omitted) 





Canada Wheat Corn Oats Barley 
Montreal .......- ro * | ee 483 510 
Churchill ......- 2,430 =... sears ar 
Country Blevators.. 82,509 4,554 2,484 
Int. Term. Blevators 2,015 20 5 
~ Mains nang & Mfg. 

vatore ....... 6,489 978 1,025 
Ft. Wvilliawn and Pt.. 

Bete 5s b0s 06.08 58,947 2,325 2,041 
Canadian Afloat.. HPS ote s deus 
Victorian ..cccccsece 172 wale ane 
Vancouver .....-.- 7,376 383 400 
Prince Rupert...... Bonds esos mater 
Bonded grain in 

Ss Wes 006 ike eens 5,036 ig! A nay 
Other Canadian.... 25,362 1,263 349 
July 1, 1088......197,665 .... * 006 6,814 
June 24, 1933...... 194,285 .... 743 «46,419 
July 2; 1988... 338800. ..:. 3 954 4,197 

The Montreal, Fort William and Port 


Arthur and bonded grain totals are furnished 
by the New York Produce Exchange and 
Chicago Board of Trade. The other Cana- 
dian totals are telegraphed to Dun ¢ Brad- 
street, Inc., by the Agricultural Branch of 
the Dominion Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 








July 1, June 20, 
1933 1983 
Portland, Ore....... bieees 1,633,000 1,690,000 
Tacoma, ‘Wash. 650,0' 615,000 
Seattle, Wash............. 1,468,000 934,000 
TRA os cK een wes tee oe 8,751,000 3,289,000 
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COMMERCE AND FINANCE 












































FINANCIAL STATISTICS SHIPMENTS AND CONSUMPTION (Continued) 
7. owas ef A Pe — June Fg ge May Ch’ge 
B . Ct. . Ct. 93. 1 t. . A 
Bank clearings, N. Y. ey 5 ship., U. 8. B an ie — a 
secececesee® 15,824,580 13,901,867+ 18.8 13,860,944+ 18.4 R... (CED ss ces 242,716 261,479— 7.2 287,861+ 2.3 

Bank debits, N. ¥Y; Petroleum crude, runs oe 
City vessesee® 16,742,741 14,202,073+ 17.9 13,977,206+ 19.3 to-stills' (bbls.)...... 74,340,000 74,669,000— 0.4 68,822,000+ 8.0 

Bank debits, U. 8. ($)* 29,711,380 27,103,449+ 9.6 25,486,083+ 16.6 Range boilers (no.).... 71,214 46,626+ 52.7 39,287+ 81.3 

Bond sales, Munle. ®. 98,856,366 85,588,430+ 15.5 48,374,808+104.4 Rubber, er., cons. (tons) at 4-500 ao oot + 44.0 anit 70.0 
nd sales, . . Curb — 2a, Paar ares ’ . 

pox, (s een 105,908,000  2,723,196+ .... 108,188,000+ 2.1 Wool consump. (1bs.) .. 46,898°288 16,519,825+183.9 28,700,676+ 63.4 
Exch. ($)..-..+..-:- 877,745, 900 255,775,800+ 47.7 373,966,500+ 1.0 Apr. age. ones Mar. Ch’ge 

Corporate issues ¢ ($). 798,715 40,850,000— 98.0 1,462,500— 45.4 1988 1982 P. Ct. 1933 __—s~&P. Ct, 

Dividend & interest pay- Paints & var., sales ($) 20,295,011 22,612, 193 “10.2 14,431 360+ 40.6 
ments ¢ |i ($)....... 763,219,028 805,600,000— 5.3 571,529,1164+ 33.5 Paints, plastic, sales (3) ’ 60,322+ 46.0 86,440+ 1.9 

Failures, number +. oni 1,648 2,688— 38.7 1,909— 13.7 ene casings. « “sine 3,653,943  8,697,630— 1.2  2,091,878+ 74.7 

Stock sales, N. Y. Curb ng, ship- 

Exchange (shares) . 22,380,742 2,723,1614+720.3 12,605,6538+4+ 77.1 Sunk aaa r Pee ‘hbase 2, at 5 a 3 Pe 3,198.20 ue 
tock sales, Y. Stoc ’ * — . 
Exchange ( (shares)... 125,627,124 22,997,862+446,8 104,229,0944 20.5 

—_ en be Apr. bit 9 
193 1932 . e 1933 . Ct. 

Bire losses ($)....,.--- 24,888,714 39,270,524 98.0 27,825,970— 12.5 STOCKS ON HAND AT END OF MONTH 

Foreign Trade, 8. 

poone Peg oem ($) ee 114,000,000 131,899,000— 13.6 105,219,000+ 8.3 June June sh ge May on'ge 
Mase. Imports ($)~.. 107,000,000 112,276,000— 4.7 88, 412, 000+ 21. 0 <a : 

iat ee ports ($) i) 451320,000 759,858,000 15:0 38,778,004 2.6 Silk, raw (bales)... 33,088 53,048— 36.0 40,125— 15.4 

Aenea gona ($) $8,268,750 261,021,711 1.8 224,877,004 18.5 ply (long tons)...... 39.964 48,945— 18.3 41,883— 4.6 
income ($)..... .. 2+. 40,693,072 11,665,7024+248.8 19,041,789+4113.7 Zine (tom8)...+..++++. 123,924 134,027— 7.5 136,634— 9.3 

, , May May Ch’ge Apr. Oh’ge 
on. -_— fe ee Se 1988 1982 P.ct. 1988 =P. Ot. 

Automobile financing, re- Bathroom access. (pes.) 

“TC (Rana 45,345,822 56,415,652— 19.6 38,540,278+ 35.2 Vitreous clay eee 304,320 485,850— 37 37.4 814,077 8.1 

A fi “0 z hole- on-v us clay.. 7 ‘ 7 y 
ee eee 40,912,368 33,908,704+ 20.7 27,716,354+ 47.6 Cement (bbis.)........ 20,060,000 25,394,000— 210 20,542,0 2.3 

* Three cyphers omitted. + Dun & Bradstreet, Inc. Journal of Commerce. po ag 4g ( ne) 2,975,172 8,615,314— 17.7 _2,847,155+ 4.5 

| July, i983, and corresponding months. In mfg. establishments 1,394,607 1,463,126— 4.7 1,367,956+ 1.9 
In_ warehouses 7,820,97 7 7,614,500— 3.9  8,151,547— 10.2 
Gasoline at ref. (bbis.) 33,757,000 45,246,000— 25.4 35,881,000— 5.9 
Lead, refined (tons).... 197,109 174;452+4+ 13.0 196,827+ 0.1 

Oe ae wet 

ie rom wi 

PRODUCTION distillate ....... 348,752 | 298,704+ 16.8  358,965— 2.8 
retest. MASS TES Bd THOS Eg 
, , rude methanol ... ’ ’ — 4 1,914— 8 
71938 rh Sf, ay A Sa NE eee! eeeiilee ! qeleecaians 

Qoal, anthracite (tons). 3,905,000 2,550,000+ 53.1 _2,937,000+ 83.0 (guatee cn” 7,815 10,067— 22.4 7,5264+ 8.8 

Goal, bituminous (tons). 24,870,000 17,749,000+ 40.1 22/488,000+ 10.6 Petroleum, crude, oxa. : 

Flour (bbls.)......... : “5'342'066 5,029,4224+ 6.2 5,802,085— 7.9 Calif. (bbis.) '...... 297,166,000 319,552,000— 7.0 289,933,000+ 2.5 

Pig iron (tons)........ 1,265,007 628,064 + 101.4 887,252+ 42.6 Porcelain lumbing fix- Z 

Steel ingot (tons) CF 2,591, 517 897,275 +189.5  2,001,991+ 29.7 tures (pieces) ...... 11,345 16,302— 30.4 11,339+ 0.1 

Zinc (tons).........+6+ 4,027 16,423+ 46.3 21,730+ 10.6 Renee boilers nek... 32,385 30,881+ 4.9 43,422 25.4 

’ rh? Rubber, U. 8S. & afloat 
eed —_ +a ‘-— of (long tons)’........ 407,801 396,684+ 28 412,912 1.2 
seaiideleialis siibiatr tie 2 Os ; Steel barrels ......... 21,773 85,817— 39.2 24,:050— 9.5 
REUCERY science scce.s 218,171 184,295+ 18.4 180,667+ 20.8 Apr. Apr.  Oh’ge Mar. Ch’ge 

Building} (218 cities) (3) 31,5 528 84,566, 714— 8.8 22,001,417 + 42.7 1938 1982 P. Ct. 1933 —~P. Ctt~. 

Cement seseeene 6,266 y 6,913,000— 9. 1183, . Pneumatic casings .. 6,773,724  9,845,820— 31.2 7,289,976— 7.1 

Cee ssn, LY LIOR eS eee er Steel sheets (sh. tons) 91,859  '116,339— 21.0 95,606— 3.9 

(37 States) ¢¢ ($)... 77,171,000 146,221,200— 47.2 56,573,000+ 36.4 Sulphuric acid (tons). 61,884 Teme SS 90,701— 9.7 

Cotton mill spin. huss 8/309,665  4,577,485+ 81.5 6,569,137+ 26.5 

Bloctricity. k. * R. ae'iee’ nr sS'enaaset i: 38'se9 000.4 A 
asoline (bbls.)........ 36,0 34,599,000+ 2. 2,569, 

Gold (Rand) (ozs.).... 944,604 965,644 2.2 895,097+ 5.5 GOVERNMENT STATISTICS 

Lead, refined (tons).... 28,488 29,679— 4.0 27,950+ 1.9 

Malleable castings (tons) 24,628 16,597+ 48.4 17,871+ 37.8 June 30,1988 | June 30,1932 May $1, 1933 

aera \ une e 263,974 4.8  222,266-+ 13.1 Debt, gross, U. 8. ($)...-. pi tay hangar 21,853,385, - 

47,0 28. 31 0 29. ay . 19 ay $1, 1932 . 30,1 
Petroleum, crude (bbls. } 84,7 47,000 68, 1523, ‘000+ 28.7 65, ae 1164. es Money in circul. ‘0. s. (8) 5,812,319,611 5,479,626,520 é003, 473, 159 
pn A. Same 485, 418 484,002 97.2 401,086 16.0 os gate ahaa ebae aa. 6 759,000 125,440,000 
4 ( 1 14,225 3. 57.8 °®;\Per capita ($).........-.. 

oo oe eee Pes POP +4 pio eM an — Gen. stock money, U.8. ($) 10, 172 990, 108 8,977,167,490 10,862,808,004 
Cigarettes, small*.. ,822, 7+ : ’ , . Jun June, 1932 rr 4 19: 
Cigars, large...... 871,372,981 868,553, 3664. 0.8 821,207,000+ 15.6 Receipts, ordinary, U.S. ($) 389/052, 972 231,858,508 8 035 9% 992 
Tobaceo ON i wee aed ete tens wieaiaeks Mba Expenditures, ord., U.S. ($) 381,812,257  428/834;799 352: 325,058 

i333 tose Pe | 1938 BO. 
19 193 . . . ' 

Boots and shoes (pairs) 27,574,978 25,945,784+ 6.3 28,576,463— 3.5 MONTHLY INDEX NUMBERS 

Pneumatic casings..... 3,123,494 8,516,861— 11.2 2,037,899+ 53.3 : 

Sulph, acid cons. (tons) 73,900 60,416-4+ 22°3 79'328— 6.8 Price Index Numbers (Wholesale) 

* Three cyphers omitted. + Dun & Bradstreet, Inc. tt F. W. Dodge Corp. Raine 

Base July 1, June 1, May 1, month 

Year 19388 1933 1933 1932 

ls. eo rEe seeeees ....$149.178 $189.981 $133.488 $125.316 

BRADSTREBT” a a00e $8.3373 $8.0214 $6.9845 $6.7266 
SHIPMENTS AND CONSUMPTION Annailat fonvsvz.sesres 11s $44 80 BBG 
P a Canada (Dom. Bureau). 1926 67.6 66.9 65.4 ay 

‘une June Oh’ge ay Ch’ge ame 

1933 1982 P. Ct. 1933 P. Ch. May, April, March, month 

Silk consumption (bales) 58,627 87,466+ 43.1 47,151+ 43.1 0 K (Board of Trade) 1913 Ps ag ont : or - a 
, deliveries ° » K. ee 2 f 5 7 
(iong tons).......... 6,145 3,540+ 73.4 4,835+ 27.1 U. K. (Economist) ....... 1913 87.5 84.5 82.3 83.3 
ine, ship, (tons)...... 86,737 14,971+4145.4 27,543+ 33.4 U. K. (Statist) .. -- 1913 95.2 92.4 90.6 94.4 
May May = Ch’ge Apr Ch’ge Italy (Bachiy Gea.) isis a oo ost soe 
1988 1982 P. Ct. 1988 P. Ott. Germany (Official) : 1) 1913 91.9 90.7 91.1 es 

Anthracite, ship, (tons) 2,507,797  2,900,669— 18.5  2,460,919-+ 1.9 Belgium ....-.... :+ 1914 502 501 504 526 

Carloa (cars)..... . 2,381,900  2;287,000+ ae: 2,092,600+4+ 13.8 Denmark "(Oficiai) 1918 123 122 12 114 

Cement, ship, (bbis.) . 6,748,000  8,020,000— 15.9 4,949,000 + 36.4 Norway ..+.+.++- 1913 his 121 121 120 

Cotton ‘cons. (bales)... 620,909 332,372+ 86.8 470,685-+ 31.9 Sweden ....... . bes 10 105 109 

Gasoline cons. (bbls.).. 33,999,000 31,571,000+ 7.7 30,176,000+ 12.7 Holland ........ -. 1913 71 7 72 79 

Lead, refined (tons)... 28,197 25,105+ 12.8 25,878+ 11.1 Japan (Bank of Japan). 1913 133.6 133.2 184.0 113.6 

Malleable castings (tons) 23,077 18,075+ 27.7 16,666+ 38.5 t Average over previous ‘menth. 
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MAY BUILDING PERMIT 


WALWES BYTES 


ESPITE the downward ten- 
dency from April to May, 
building permit expenditures 

during the latter month showed a 
sharp rise over the preceding 
month, the increase amounting to 


42.7 per cent. 


The decline from 


May a year ago, moreover, is only 
8.8 per cent, this being the smallest 
decrease from the previous year to 
be recorded since April, 1929. Fol- 
lowing are the detailed returns by 
cities, as compiled by Dun & Brad- 


street, Inc.: 








May May April 
New England 1933 1932 19338 
Renton. «200060 $882,649 $601,224 $008. 586 
oe 46,647 64,1 57,005 
Brockton .....-. 15,528 67,011 66,510 
ee Vt... 31,860 21,750 5, 
Cambridge ..... 29,62 1,900 127,242 
Chelsea ........ 69,100 ,810 7,27! 
Bverett ....... 18,288 11,45) 10,155 
Fall River..... 17,097 79,254 14,987 
Fitchburg 14,665 16,516 10,245 
Greenwich ..... 112,300 78,735 14,750 
Hartford ....-- 62,461 110,716 $2,565 
Haverhill ..... ll 47 10,075 
Holyoke ......- 22,900 25,550 3,825 
Lawrence ...... 47,735 14,250 15,210 
eer 28,880 19,695 14,95¢ 
SR 6 Sain i-0'on 23.500 33,640 0,242 
Manchester 26,970 41,253 26,212 
Medford ....... 16,570 35,885 29,805 
New Bedford.... 26,125 20,525 $8,110 
New Britain.... 48,865 $0,280 18,504 
New Haven..... 168,407 100,853 48,152 
Newton ........ 194,045 181,360 71,928 
Norwalk: ....... 72,230 34,040 8,973 
Portland, Me.... 17,981 77,273 17,810 
Providence ..... 339,900 183,075 161,850 
Quincy, Mass... 65,165 69,506 43,409 
DORE occ ss 0 a0 27,245 30,869 18,475 
Somerville ..... 10,800 15,268 11,940 
Springfield, Mass 26,535 433,350 36,585 
Stamford ...... 51,215 37,672 18,621 
Waterbury 41,260 25,300 16,425 
West Hartford.. 144,603 68,710 20,965 
Worcester ..... 68,467 108,574 34,555 
er $2,778,726 $2,754,434 $1,376,391 
Middle Atlantic 
Manhattan 1.... $146,000 $270,100 $203,735 
Manhattan 2.... 1,337,700 681,675 614,345 
a 3,307,585 346,730 352,950 
Bronk 3.3.0... 256,590 267,965 205,235 
Brooklyn 1..... 2,896,540 839,860 383,635 
Brooklyn 2..... 2,286,085 513,355 470,620 
Queens 1....... 602,240 1,408,362 453,313 
Queens 2....... 307,639 273,012 215,082 
Richmond 1..... 175,241 125,711 115,609 
Richmond 2..... 36,660 590,811 20,990 
Total N. Y. C$11,352,280 $5,317,581 $3,035,514 
1 New work. 2 Alterations. 
| eee $141,328 $507,284 $158,426 
Allentown ..... 29,515 7,400 19,055 
Altoona ....... 11,511 80,824 28,703 
Atlantic City 32,081 62,334 29,961 
Auburn ........ 12,165 20,400 8,370 
Bayonne ....... 8,660 13,789 17,656 
Binghamton 69,281 98,838 40,997 
Buffalo ........ 117,932 179,829 191,577 
Camden ....... 17,092 28,457 12,545 
East Orange 21,861 12,249 17,945 
Elizabeth ...... 144,455 40,985 21,678 
Elmira ........ 10,068 23,403 80,685 
eae 49,261 59,392 30,230 
Harrisburg .... 36,360 39,265 8,980 
Jamestown . 16,045 221,205 11,475 
Jersey City 45,890 128,347 60,938 
Lancaster . 6,750 21,060 8,850 
Mount Vernon.. 42,665 54,822 36,115 
Newark, N. J... 280,900 106,118 215,510 
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Mid. Atlantic M Ma A M 
(cont.) 1988 1082 orpes South Central ‘toss Moy ss ones 
New Brunswick. $20,970 $10,195 $19,080 PT ere $4,500 $1,385 $502 
New Rochelle... 40.647 42:00 21,411 Amarillo ee Stee 37,838 63,255 4,965 
iagara Falls.. ’ ’ WEEE «chins cere s ; 
Philadelphia... 1,234,180 , 885,960 500,500 > llega po le = ge 
Pittsburgh ..-.. 287,901 2,692,378 145,921 eicaihaen 48.32 $ y 
Poughkeepsie 97,130 37,615 «36,05 eeninghom ej bn 
Reading .,...+- 41,070 28,552 84,189 Chattanooga .... 20,074 +=» 79,611 28,080 
Rochester ’..... 200.907 28, 9108 Dallas ......... 246,714 187,410 145,410 
Schenectady ..-. 7,701 72,807 85,086 El Paso........ 7,128 14,013 9,297 
Scranton ...... 3 82:854 30,010 Fort Smith..... 12,914 10,825 15,358 
Syracuse ...... 57,185 142,940 89,655 Fort Worth 257.3 Y ’ 
eee ee ey 69,424 117,625 29,275 es is — ee 6 
ie ee sc2e 59150 54,100 192,825 Galveston ..... 82,264 72,8038 27,889 
aa 7230 17'399 "6.20 Houston ....... 206,693 265,000 182,678 
White Plains.. 80,300 29,715 85,150 Jackson ....... 15,557 14,550 5,673 
Wilkes-Barre 48,154 28,120 23,726 Knoxville ...... 60,829 30,450 69,510 
Williamsport 14,212 84,346 50,712 Little Rock..... 11,248 18,518 65,840 
Wilmington 53,718 91,238 165,578 Memphis ....... 121,680 94,640 183,380 
Yonkers ....... 146,435 228,976 656,945 Mobile ......... 24,720 71,803 14,475, 
Sg Saree 30,458 22,469 8,144 Montgomery .... 81,036 25,340 21,8382 
Muskogee ...... 4,575 7,500 1,405 
eter .sc0e $14,916,571$11,818,081 $6,195,310 Nashville head oe 67,527 311,626 70,484 
ew Orleans.... 159,550 84,554 108,668 
South Atlantic ¥ Oklahoma City.. 85,739 100,855 101,118 
Asheville ...... $18,585 $5,755 $5,207 Port Arthur.... 6,032 6,710 6,920 
A. i iacas 82,097 120,466 87,088 San Angelo..... B75 2,755 8,752 
Augusta ....... 21,000 24,220 5,096 San Antonio.... 82,190 80.479 77,610 
Baltimore ...... 578,120 2,087,520 548,000 Shreveport 41.668 39.017 22'438 
Charleston, 8.C. 9.445 | 12,05 11,408 Tulsa ...... 28,787 38,067 —«-28, 795 
Charlotte ...... 35,185 117,195 BECKER. - uane <2 24911 24'871 22'780 
Qoral Gables.... 10,750 1,250 1,000 Wichita Falls... 17,287 2'980 6,894 
Greensboro 11,755 16,759 11,305 3 : : : 
Greenville ..... 615 83,600 84,277 Teal hss $1,838,877 $2,095,669 $1,732,102 
Jacksonville, Fla 113,480 133,405 59,395 . 
Lynchburg 93,225 27,761 56,653 Northwestern 
WGiNOD: 55 bois 35,426 19,459 8,563 Cedar Rapids... $45,479 $70,639 $79,925 
SRD ass aes 6 111,249 104,088 75,624 Davenport ..... 60,174 423,969 41,603 
Miami Beach. 876,620 186,850 161,950 Des Moines..... 147,431 80,145 36,780 
Norfolk ....... 85,885 100,235 76,197 Dubuque ....... 16,335 24,377 13,283 
Richmond ...... 83,186 174,277 61,897 Duluth ........ 215,901 55,393 43,730 
Roanoke ....... 25,559 9,746 214,064 Fargo ......... 4,975 32,536 3,725 
Savannah ...... 24,205 13,470 8,790 Kansas City,Kan 16,090 25,570 26,470 
Tampa ........ 46,975 42,763 24,745 Kansas City, Mo. 153,700 159,900 120.500 
Washington, D.O. 649,170 946,135 1,171,115 Lincoln 29,295 26,815 25,368 
Winston-Salem 25,990 66,730 22,015 Minneapolis 806,850 903,930 202,205 
———_. MONS cs. cv cn. 152,245 140,683 106,570 
eS ee $2,442,422 $4,248,288 $2,669,628 St Joseph ak 525.870 mrtg 2'350 
GORD ocs0.0.0:5 7,137 849,365 $31,662 
Central eTri 
ARMM. o5< ck vss $61,856 $68,556 $26,176 Siour city... gee Ala 
Bay City....... 16.008 31618 486 9B.6TS gies Walle na aan” 
Berwyn ........ 5,925 6,275 . 19,725 Topeka ........ 47.885 1900 30.240 
Bluefield ....... 8,435 12.045 ao wun 7” ; oe 
Canton ........ 8.460 288,218 7,805 e Scte er _ _———- a ie 
Chicago ....... 266,825 648,900 139,100 Total ........$1,958, 2 ; 
Cincinnati ..... 539,535 639,310 340,565 ee eee 
Clarksburg ..... 2,925 16,037 9,227 Mountain 
Cleveland ...... 238.800 393,300 168,500 Billings ....... $8,500 $13,360 $11,600 
Columbus ..... 89,150 143,300 538,150 WN . Ses cits 26,919 77,117 23,498 
pawtea'. << .65%. 75.956 52,726 54,984 Ee 32,100 2,440 2,110 
Battett. <.<co0.- 409,862 560,432 147,698 Colorado Springs 5,084 20,307 9,700 
East St. Louis.. 8,20 42,609 12,115 Denver ........ 217,863 502,235 159,450 
Evanston ...... 77,850 51,250 34,000 Great Falls..... 2,525 11,130 33,460 
Evansville ..... 47,835 72,396 51,552 Ogden ......... 15,230 17,510 1,325 
ON ES eas 69,632 20.634 13,802 | a arraen 150,265 53,390 6,574 
Fort Wayne..... 33,771 57,254 15,494 rere 6,167 14,170 5,911 
Oe 41,625 8,635 7,875 Salt Lake City.. 32,885 63,365 90,297 
Grand Rapids... 40,915 54,145 25,640 Tuscon ........ 21,923 22,900 9,896 
Green Bay...... 16,730 38,835 30,350 
Hammond ..... 35,961 5,120 21,540 Total ....... $510,961 $784,564 $342,221 
Huntington 7,410 18,785 8,625 Pacific 
ndiana 79,7 
mr... “5505 10,696 17 205 awe ee (eee Ss 
+c aad ae ape sis Bos eley Fhe cee 43,001 78,878 42,797 
Louisville ...... 22s ae eee Ge: ee ee 
Madison ....... 47,305 115,750 28,885 Giendsie 2. a ee oe 
Milwaukee 215,687 880,858 117,701 tone Beach... a oe . oo 
Newark, O...... 3.075 «11,990 sca ap ee eee tee 
Oak Park....... 15 lO ee  e... ee ee ee 
oo*< OR 36.340 76,000 89,500 parnie 77! a. oe eee 
Pontiac ....... 1,570 4.575 [a6 see on’. Gn. ca 
Quincy, Ill..... 1,440 3,660 eee aa abe 82/695 |= 
Se. cb tcece> 11,970 20,100 9,585 Sa Dire, i 186.749 ppg Lin gee 
Rockford ...... 4,060 7,955 i. ‘a ee ee | a oe 
Saginaw ....... sc“ Oe: Le lee ee ee 
South Bend.. 18,785 82,845 9,550 Wadia. 139,870 Pes sgos pong or 
th Bend..... 18,785 32,845 =» 9,550—s Seattle ........ K : 120,155 
Springfield, Ill.. 15,316 33,477 26,763 Spokane 62,785 56,650 22'90 
Springfield, O... 11,380 9,706 6,095 ftom... 21 493 402.341 rego 
Superior ....... 9,015 17,060 4415 waamea. ok, 50.375 «70.575 22/663 
Terre Haute... 13,537 25,990 ie SS ees ee ‘ : : 
Toledo rk ea pe 45,090 50,920 24,514 a $4,209,084 $5,116,777 $4,114,992 
wee Acca aged ae ype Total U. S...$31,525,523 $34,566,714 $22,091,417 
bn 21812 12'875 39.774 N- ¥. City... 11,852,280 5,817,581 3,085,514 
Zanesville ..... 100 350 900 Outside N.Y.C. 20,173,248 29,249,188 19,055,903 
* not include about $3: - 
Metal ssiccaoe $2,870,828 $4,941,955 $1,862,492 aiden’ with Golden’ Gate A vnigaees oa a ales 
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ENSATIONAL rises in some 
S of the staples carried the 

prices of many commodities 
in June to the highest point 
touched in three years. The up- 
ward movement now has spread 
from foodstuffs, textiles, and 
hides, to metals, lumber, oils, fer- 
tilizers, drugs, and chemicals. 


Bradstreet Index Up 3.9 Per Cent 


The rise in most commodity 
markets, which continued until 
the closing days of June, is re- 
flected in a further sizable gain in 
Bradstreet’s Monthly Commodity 
Index, which stood at $8.3373 for 
July 1, as compared with $8.0214 


on June 1. This represents a gain 
of 3.9 per cent. 

Julyi1, Junei, Julyl, 

1933 1933 1932 
Breadstuffs ...... $0.0982 $0.08384 $0.0586 

Livestock ....... .2142 .2363 257: 
Provisions ...... 1.9909 2.0192 1.9825 
WIEN? aia qianes.0'0'8 -2176 .2128 -2435 
Hides & Leather... .9600 .8750 6725 
SEGETAION, «ow cece ss 2.2876 2.1040 1.4416 
pe eee 6846 .644 4022 
Coal & Coke..... 0095 .0092 0089 
GAA” iiwiecs. de <% AT7T8 4404 .4038 
Naval stores..... .1026 -1046 .0975 
Building Mtls.... 1035 .0985 .0967 
hem. & Drugs... .8180 .8212 .8162 
Miscellaneous .... .3728 .8720 -2451 
Total........$8.8873 $8.0214 $6.7266 


THE TREND 
OF PRICES 


Four successive monthly in- 
creases now have been registered 
by this Index, making the total 
gain since the low of March 1, 31.2 
per cent. The increase over July 
1, a year ago, is 23.9 per cent. The 
July figure is the highest since 
September 1, 1931. 


Dun’s Index 6.6 Per Cent Higher 


Dun’s Index Number of Whole- 
sale Commodity Prices rose to 
$149.178 on July 1 from $139.931 
on June 1, an increase of $9.247, or 
6.6 per cent. For the fourth suc- 
cessive month, Dun’s Index Num- 
ber has risen uninterruptedly. 
When compared with $127.606 at 
which it stood on March 1, this 
year, the July 1 number represents 
a gain of $21.572, or 16.9 per cent. 

In comparison with July 1, 1932, 
the increase is 19.04 per cent. 


July 1, June 1, May1, Julyl, 
1933 1933 1933 1932 
$ $ $ $ 

Breadstuffs .... 21.826 19.694 18.027 14.306 
Meat ...-cceee 9.920 9.346 9.746 11.280 
Dairy & Garden. 20.551 19.320 19.048 15.904 
Other Food..... 17.144 17.245 16.644 14.234 
Clothing ....... 27.184 23.675 20.288 19.551 
pS ee 19.650 19.099 18.892 18.671 
Miscellaneous ..- 32.953 31.552 30.893 31.370 





Total .....-- 149.178 139.931 133.488 125.316 


DUN & BRADSTREET DAILY WEIGHTED INDEX 
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Jan. Feb. Mar. 


On Wednesday, July 5, the Index for the first time crossed the 1930-1932 level, rising to 101.70 
the day following reached 193.90, as compared with 91.49 a month earticr. 


and 


JULY, 1933 


April 


May June July 


Weekly Index Highest Since 1931 


After three successive gains, the 
Weekly Food Index, compiled by 
Dun & Bradstreet, Inc., stood at 
$1.96 for July 4, the highest level 
touched since the week of Decem- 
ber 23, 1931. This figure com- 
pared with $1.94 for the week pre- 
ceding and $1.87 for June 6. The 
increase during June amounted to 
4.8 per cent, while comparison 
with the corresponding week of 
1932 reveals a rise of 17.4 per cent. 


1933 1932 1931 1930 1929 
July 4..... $1.96 $1.67 $2.15 $2.70 $3.33 
June 27..... 1.94 1.63 2.16 2.73 3.32 
June 20..... 1.89 162 2.14 2.74 3.35 
June 13..... 1.87 1.61 2.14 2.76 38.85 
June 6..... 1.87 1.63 2.15 2.80 3.33 


Daily Index Above 1930-1932 Level 


The Dun & Bradstreet Daily 
Weighted Price Index of 30 basic 
commodities, compiled from quo- 
tations furnished by the United 
Press, for the first time crossed 
the 1930-1932 level, which equals 
100, during the opening week of 
July. This occurred on Wednes- 
day, July 5, when the Index rose 
to 101.70 and again on Thursday, 
July 6, when it reached 103.90. 
The latest figure compared with 
98.43 a week previous. 


1933 1932 
June 1 91.80 June 2 72.83 
June 2 92.26 June 3 72.05 
June 3 92.07 June 4 72.42 
June 5 91.99 June 6 72.22 
June 6 91.49 June 7 72.36 
June 7 91.56 June 8 72.18 
June 8 91.59 June 9 71.19 
June 9 92.37 June 10 70.87 
June 10 92.63 June 11 71.13 
June 12 93.16 June 13 72.18 
June 13 93.01 June 14 71.89 
June 14 92.06 June 15 72.13 
June 15 91.42 June 16 72.65 
June 16 91.23 June 17 72.18 
June 17 91.25 June 18 72.15 
June 19 92.66 June 20 72.91 
June 20 93.22 June 21 72.93 
June 21 93.32 June 22 72.93 
June 22 93.89 June 23 72.74 
June 23 93.92 June 24 72.07 
June 24 94.87 June 25 72.06 
June 26 97.34 June 27 73.38 
June 27 99.42 June 28 72.86 
June 28 99.72 June 29 72.84 
June 29 98.43 June 30 73.60 
June 30 98.25 July 1 72.89 
July 1 99.81 July 2 72.71 
July 38 Holiday July 4 Holiday 
July 4 Holiday July 5 .88 
July 5 101.70 July 6 74.05 
July 6 103.90 July 7 74.88 
TOBE TOO ee vicicsvcvives July 6 103.90 
1GES - 2OWie 6 6 vc este ects Jan. 20 67.86 
CB Se Jan. 7 84.41 
i BY eer re Dec. 24 69.55 





INVESTMENTS !N CHINA 


HINA has figured prominent- 
ee ly in world news for a 

number of months. The gen- 
eral impression of conditions 
there has been one of confusion 
with war, famine and flood com- 
bining chaotically to affect ad- 
versely the interests of foreign 
powers. Because of this Mr. 
Remer’s book is particularly op- 
portune: it is a dispassionate fac- 
tual analysis. 

In this book the author presents 
the results of wide co-operation in 
research. Studies of the invest- 
ments in China of individual coun- 
tries—including a study of Jap- 
anese investments based on the 
work of a Japanese committee, and 
a new study of American invest- 
ments—are made available. These 
studies are preceded by an analysis 
and interpretation of the general 
situation. Business investments in 
China are shown to be the chief 
form of capital import and such 
investments are adequately dealt 
with for the first time. 


The facts concerning business 
investments, together with a new 
study of the valuation of China’s 
exports, enable estimates to be 
presented of China’s balances of 
international payments for the pe- 
riod since 1900 and for individual 
years since 1928. The problem of 
China’s economic relations with 
the outside world is represented as 
centering in capital investments. 
Under the new situation which is 
being created, how and where will 
China secure the capital for her 
economic development? The prob- 
lem which the economist faces in 
explaining China’s international 
economic and financial position is 
shown to be one of general inter- 
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est in the immediate future of 
China’s economic development. 

FOREIGN INVESTMENTS IN CHINA, by 
C. F. Remer. 708 pages. Published by The 
Macmillan Co. Price $5. 


CORPORATION LAW 


A handy reference to corpora- 
tion law is a valuable addition to 
the business library. Such a ref- 
erence is the new 14th Edition of 
“New York Laws Affecting Busi- 
ness Corporations,” revised to May 
10, 1933, and: containing the amend- 
ments of the Legislative Session 
which adjoined April 10, 1933. 

The book contains the Business 
Corporations Law, the General 
Corporation Law, the Stock Cor- 
poration Law, the Membership 
Corporation Law and numerous 
articles and sections of other 
chapters of the Consolidated Laws, 
relating to Business Corporations. 

NEW YORK LAWS AFFECTING BUSINESS 
CORPORATIONS, 14th Edition. Edited by 
J. B. R. Smith. 482 pages. Published by United 
States Corporation Co. 


WORLD ECONOMICS 


With the International Eco- 
nomic Conference in session at 
London, the “Program for the 
World Economic Conference” is 
timely. The book is based upon 
experts’ agenda and other docu- 
ments and is introduced by Pro- 
fessor James W. Angell of Colum- 
bia University. 

In his introduction to the Draft 
Annotated Agenda prepared by 
the League of Nations Commis- 
sion of Exports, Professor Angell 
clearly defines the fundamental 
economic problems with which the 
Conference must deal and points 
out their close relationship with 
the problems of war debts, dis- 
armament and peace. 

The summary introduction gives 
a detailed yet well-rounded pic- 
ture of the problems which beset 





us and the possibilities of solving 
them through international co- 
operative action. This small vol- 
ume should prove of invaluable 
aid in understanding the signifi- 
cance of the Draft Agenda which 
provides “clear evidence that the 
real interests of the participating 
countries, often widely divergent 
at first glance, are fundamentally 
almost identical.” 

Although discussion of specific 
tariff rates has been prohibited as 
a concession to the state of polit- 
ical opinion in the United States, 
the general question of trade bar- 
riers has an important place in 
the Agenda. Therefore, both the 
Oslo and Ouchy Conventions, the 
two measures considered by the 
experts to form the most workable 
agreements to stop the increase of 
tariffs, are also reprinted. 


THE PROGRAM FOR THE WORLD ECO- 
NOMIC CONFERENCE. Introduction by James 


W. Angell. 93 pages. Published by World 
Peace Foundation, Boston. Price $1 cloth, 
50c. paper. 


INTERNAL DEBTS 


“Internal Debts of the United 
States” is based upon an intensive 
study by a corps of economists, 
under the editorial direction of 
Evans Clark, gives a detailed pic- 
ture of the growth and present 
amounts of the various classes of 
internal debts in the United States. 
It also sets forth the capacity of 
the various classes of debtors to 
meet these obligations. It was 
prepared under the auspices of 
the Trustees of the Twentieth Cen- 
tury Fund of which Edward A. - 
Filene is President. It furnishes 
the public with the facts of the 
nation’s internal debt burden and 
suggests specific remedies to ease 
the strains which have been creat- 
ed by the continuance of fixed 
long-term obligations in the face 
of a drastically reduced national 
income. 
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The total internal long-term 
debts, both public and private, in 
the United States are estimated to 
be $134,000,000,000 at the present 
time. The carrying charges alone 
on these debts are $8,000,000,000. 
This long-term indebtedness con- 
stitutes 40 per cent of the esti- 
mated national wealth of this 
country. These facts alone are 
sufficient to indicate the impor- 
tance of the study to any one who 
wishes to secure an intelligent es- 
timate of our economic situation 
at the present time. 

THE INTERNAL DEBTS OF THE UNITED 


STATES, Edited by Evans Clark. 426 pages. 
Published by The Macmillan Co. Price $4.50. 


FEDERAL RESERVE ACT 


It might reasonably be supposed 
that the story of the Federal Re- 
serve Act would be dry, factual 
and uninteresting to anyone ex- 
cept the student. This story is 
not put together in that way. It 
contains all the facts and many in- 
teresting delights in connection 
with the Act itself and those per- 
sons and personalities who whip- 
ped it into final form. It is a brisk, 
moving tale of the past, present 
and future of the Federal Reserve 
System. 

This book gives, in Part I, some 
material regarding the origins of 
the Federal Reserve Act of 1913; 
and brings to date, in Part II, the 
problems now facing the system 
with its difficulties of inflation and 
politics. It is the aim to be brief 
and to present only essentials. 

The story of the Aldrich Plan, 
in 1908-1912, is given from the in- 
side as well as its relations to the 
Glass Bill. The process enables 
the author to present an account 
of the origins of the Glass Bill, 
the great service rendered by Mr. 
Willis and Mr. Glass, the true 
story of the share in the legisla- 
tion by McAdoo and House, and 
the political skill of Woodrow 
Wilson. Also there is explained 
the campaign of education carried 
on by the National Citizens Lea- 
gue (1911-1913) with organizations 
in forty-five States of the Union. 

THE FEDERAL RESERVE ACT, by J. Laurence 
Laughlin. 395 pages. Published by The Mac- 
miNan.Co. Price $3.50 
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MODERN ORGANIZATION 


“Modern Industrial Organiza- 
tion” is introduced by Professor 
Taussig of Harvard, who says, 
“the book is not confined to the 
great-scale industries and the mo- 
nopolies. It cover manufacturing 
operations as distinguished from 
those of extraction and transpor- 
tation. It considers objectively 
the machine age, the development 
and the limitations of mass pro- 
duction and standardization, the 
rationale of advertising. 

“Not least, Professor von Beck- 
erath examines the industrial 
characteristics of the leading na- 
tions, with which all these matters 
are connected. This leads in turn 
to the analysis of the distinctive 
qualities of the business men in 
Germany, France and the United 
States, and to the traditions, am- 
bitions, ideals of the business 
class. These again bear on the 
relations between employer and 
employed, scientific management 
and personnel departments, the 
workman and the monotony of the 
job, and the importance not only 
for the workman, but for the whole 
social structure of some feeling on 
his part that he has his place and 
his share in the conduct of. indus- 
try. The volume ends with a sur- 
vey of the prospects of modern 
industrialism, its relation to the 
non-material side of life, to culture 
and to art, and its meaning for 
public ownership and socialism.” 

MODERN INDUSTRIAL ORGANIZATION, 
by Herbert Von Beckerath. 385 pages. Pub- 


lished by McGraw-Hill Book Company, Inc. 
Price $4. 


MARKET TECHNIQUE 


Mechanical methods of capital- 
izing upon security price fluctua- 
tions have interested stock traders 
for generations. The quest for a 
system that actually works has 
been unabating. Another program 
of planned speculation is explained 
in the author’s preface in these 
words. 

“Many years ago my attention 
was directed by eminent market 
authorities, to the merits of points 
and figures, as a logical, basic and 
true method of recording stock 


price movements. From such rec- 
ords, the resulting harmonious 
patterns, and the indisputable evi- 
dence of countless past perform- 
ances, it was claimed by these 
respected authorities that here 
indeed was to be found a depend- 
able clue to the future price path 
of American securities so eagerly 
sought by investors and traders all 
over the world. 

“For the purpose of developing 
a logical aid to market operations, 
I tried other methods and con- 
sulted practically every known 
writer, guide, and authority in the 
financial field at that time. These 
efforts were finally rewarded when 
at last ‘The Point and Figure 
Method’ was developed to such an 
extent as to be one of the most 
valuable aids of my vocation. 

“In my professional work of 
writing about, and advising on the 
subjects of investing and trading, 
I relied upon a fund of knowledge 
derived from reading, studying, 
and practical trading experience. 

“A long and intensive study of 
points and figures as a basis for 
methodical operations followed. 
The more I investigated their 
merits, the more convincing be- 
came the proof that price move- 
ments do not ‘just happen.’ I soon 
found, to my delight and amaze- 
ment, that this Method filled the 
need for short and long-term mar- 
ket operations. Here, at my dis- 
posal were sharper tools, precision 
instruments, dependable laborato- 
ry methods. Here was the solid 
basis of a scientific Method upon 
which hundreds of millions of 
dollars had assuredly been staked, 
over and over again, in the quarter 
of a century or more preceding my 
introduction to the Method. Like 
Archimedes, I am able to say ‘I 
have found it!” 

This Method, if properly under- 
stood and mastered, should go a 
long way toward fortifying the 
serious investor or trader in his 
commitments, and preventing re- 
currence of the losses of the 1929- 
1933 era. 


THE POINT AND FIGURE METHOD, by 
Victor de Villiers and-‘Owen Taylor. 64 Pages. 
Published by Stock Market Publications. 
Price $2. 
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CONTINUED EXPANSION 
IN TEXTILE DEMAND 


by C. S. WOOLSLEY 


HE unusual promise of still 

better trade, held forth for 

June at the end of May in the 
textile primary markets, was more 
than realized. The business done 
in all divisions was large and 
prices rose steadily. The degree 
of hesitation, inseparable from 
legislation culminating in the Na- 
tional Recovery Act, proved to be 
a healthy influence on trading and 
checked much incipient specula- 
tion in merchandise. Many mills 
and their agents declined to ac- 
cept much of the contract business 
tendered and the volume of spot 
orders resulting was most unusual 
for the first month of a Summer 
season. The price advance was 
constant and might easily been of 
a runaway character if the con- 
sciousness of extreme risks was 
not so marked in manufacturing 
channels. 


Largest Output in Years 


Production for the month was 
the largest in many years. The 
rayon industry continued to oper- 
ate to capacity. The cotton goods 
mills were running at abcut 120 
per cent single shift capacity at 
the end of June, with more than 
24,000,000 spindles active. The silk 
industry was occupied nearly 70 
per cent capacity, which was most 
unusual for the end of a Spring 
season period. The wool goods 
industry was a complete surprise 
to traders and manufacturers in 
that yarns were so well sold ahead 
that weaving was checked, al- 
though engaged well up to 75 per 
cent on installed or potential ca- 
pacity at this time. The demand 
for linens and burlaps in this 
country forced higher production 
in Irish and Indian mills. The ac- 
tivity of the cutting trades was 
most remarkable for the period, 
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the clothing trades being particu- 
larly busy, and many of the needle 
trades better employed than for 
two or three years. 


Consumption Satisfactory 


Distribution in retail channels 
exceeded expectations. Sales of 
wearing apparel of a seasonal 
character were large and could 
have been increased if there had 
not been such a delay in the Spring 
in placing advance orders with 
cutters. White goods of all kinds, 
and wash fabrics, were particular- 
ly active, and millinery and sports- 
wear departments turned in very 
good sales. General sales in other 
departments were better than most 
retailers looked for when the 
month opened. 

Wholesale distribution showed 
some let-up in channels where ad- 
vancing prices forced an uplift at 
a time when catalog and chain 
stores were selling at old and low 
prices for current and nearby use. 
Retailers hesitated to pay advances 
freely as the month was closing, 


but many of them already had pro- 
vided for early Fall needs or for 
sale purposes in the Summer 
months. The course of retail buy- 
ing in the next two months will be 
watched anxiously and will serve 
as a test of exact purchasing power. 

To date, the measure of con- 
sumption found in the sales of 
goods at retail has been satisfac- 
tory. Merchants in primary mar- 
kets think that actual purchasing 
for consumption was stimulated by 
news of rising prices in first hands, 
by observance of the constantly 
increasing activity in textile mills 
and cutting establishments, and by 
the recognition that prices at the 
counters were unusually inviting. 


Prices Rising Steadily 


The price movement has been 
so strongly upward that in many 
directions it has discounted about 
everything except the influence of 
shorter hours and minimum wages. 
In a great many cases it has run 
far in advance of actual gains in 
purchasing power. The great rise 
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in costs of production imposed by 
the Recovery Act would have an 
appalling effect were it not the fact 
that the demand for merchandise 
has come from those who are re- 
stocking with confidence for the 
first time since the early part of 
1930. Larger inventories of goods 
now are appearing in wholesale 
channels and in many retail 
houses. The primary sales last 
month were in excess of the cur- 
rent high rate of production and 


as shipments were large, and the 


accummulations in first hands were 
negligible. 

In cotton goods, prices rose most 
rapidly in unfinished lines. For 
example, a standard print cloth 
rose 4c. a pound, while cotton went 
up but Ic. 

The finished goods advances 
were steady and broad but not so 
hectic as those seen in mill chan- 
nels, where the demand was strong 
for goods to be made. Sheets and 
pillowcases, towels, spreads, wash 
fabrics, printed goods, colored cot- 
tons for work and play suit pur- 
poses, blankets and flannels, shirt- 
ings, corduroys and a host of other 
finished lines were advanced from 
20 to 40 per cent. 


Further Advances Expected 


Rayon prices are up 15c. a pound 
from the low point of the year 
and still are relatively lower than 


any of the other textile fibers. Cot- 
ton and wool are substantially 60 
per cent above the low levels of 
the year, and silk nearly 100 per 
cent up, while rayon is but 30 per 
cent above the low point, with all 
recent advances included. The de- 
mand for rayon goods has held up 
well, and in many places has led 
to a temporary displacement of 
silk goods for apparel. Some very 
large orders for goods were laid 
down with mills last month and 
will not be completed until well 
into October, in some cases. It is 
the general trade understanding 
that rayon prices will continue to 
rise, despite the fact that capacity 
production will be continued right 
up to the moment that shorter 
hours are imposed. 

With raw silk rising steadily 
the difficulty of continuing low 
prices on silk fabrics multiplied. 
The fashion trend for Fall has 
been toward heavier silk fabrics of 
the distinctly all-silk type and 
leaders in the style world have 
been predicting a return of popu- 
larity in fine velvets, satins and 
heavy corded weaves in all silk. 
This prediction is being fullfilled 
and, despite the rise of the raw 
material, gains in silk fabric sales 
have continued. The unfinished 
silk goods markets are well sold 
ahead. Some of the better class 
mills, known for quality products, 


are getting more business than for 
three years. 


Employment Up to 1930 Level 


The activity in wool goods mar- 
kets continued until large cloth- 
ing manufacturers became alarmed 
at the rise in values. The mills 
are better employed than they have 
been since 1930, with every pros- 
pect of a continuing demand. 
Price advances from the low point 
have not approximated those seen 
in cotton and rayon markets for 
cloths, although raw material has 
continued to advance and wages to 
rise. Mill agents checked a great 
deal of speculation by refusing to 
accept late business freely. 

Jobbers of wool goods continued 
to do the bulk of the spot business, 
as mill stocks were depleted early 
in the month. The clean-up of 
Summer coatings was remarkable, 
especially any sort of white goods. 
Sales of flannels have been the 
best for many seasons. Goods 
under order include overcoatings, 
women’s coatings, dress goods and 
men’s wear suitings to a larger ex- 
tent than in three years. The 
finishing fabric industries had the 
most active month in many years, 
and many finishers already have 
work enough in hand to insure 
steady operations for the Summer. 


DAILY SPOT PRICES AT LEADING COTTON CENTERS DURING JUNE, 1933 


Thurs. 

June 1 
New Orleans, cents........... 9.10 
New York, cents............-- 9.25 
Savannah, cents............+.. 9.18 
Galveston, cents.............. 8.95 
Memphis, cents............... 9.05 
Norfolk, cents................ 9.33 
Augusta, cents.............00- 9.33 
Houston, cents.............00. 9.05 
Little Rock, cents............. 9.02 
Fort Worth, cents............. 8.75 
DAHA, CONG.......0 0 ccceciocecs 8.75 

June 16 
New Orleans, cents........... 9.07 
New York, cents.............. 9.25 
Savannah, cents............... 9.13 
Galveston, cents.............. 8.95 
Memphis, cents............... 9.00 
Norfolk, Cents. ....s.cccccecce 9.13 
Augusta, cents...............- 9.25 
Houston, cents................ 9.05 
Little Rock, cents............. 8.96 
Fort Worth. cents............. 8.75 
Dallas, Centse.....ccesccescccs 8.75 
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Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. 
June2 June3 June5 June6 June7 JuneS8 June9 June10 June 12 June 13 June 14 June 15 
915 890 9.17 9.04 9.08 9.00 9.138 9.17 9.82 9.28 9.238 8.85 
9.25 9.10 9.380 9.15 9.25 9.10 9.25 9.385 9.45 9.40 9.85 8.95 
9.22 wee 9.24 9.08 9.15 9.01 9.17 9.23 9.40 9.28 9.28 8.87 
9.05 880 9.05 890 895 880 895 9.00 9.20 9.10 9.10 8.70 
9.05 890 9.15 9.00 9.05 890 9.05 915 9.25 9.20 9.20 8.75 
9.37 9.16 9.389 9.23 9.380 9.15 9.382 987 953 9.48 9.48 9.03 
9.36 9.16 9.389 9.23 9.31 9.16 9.33 9.39 9.53 9.48 9.48 9.05 
9.05 885 9.10 895 9.00 885 9.00 9.10 9.25 9.15 9.15 8.75 
9.038 885 9.08 892 9.00 885 9.00 9.06 9.21 9.12 9.11 8.69 
8.75 8.55 880 865 8.75 860 875 885 9.00 890 885 8.45 
8.75 855 880 865 8.75 860 875 885 9.00 890 885 8.45 

Sat. Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. 
June 17 June19 June 20 June 21 June 22 June 28 June 24 June 26 June 27 June 28 June 29 June 30 
8.92 9.18 9.09 9.24 9.19 9.85 9.41 10.29 10.29 10.09 10.09 10.03 
9.05 935 9.25 9.40 935 9.50 9.60 10.45 10.40 10.25 10.15 10.15 
8.96 9.23 9.18 9.28 9.27 9.47 9.55 10.40 10.31 10.11 9.99 9.98 
8.85 9.10 9.00 9.15 9.10 9.30 9.85 10.20 10.20 10.00 9.90 9.95 
885 9.15 9.00 9.15 9.10 9.25 9.85 10.20 10.45 10.25 10.20 10.20 
9.06 9.30 9.23 9.388 9.31 9.48 9.56 10.45 10.46 10.26 10.14 10.13 
9.10 940 9.29 9.44 9.3838 9.52 9.60 10.34 10.31 10.12 10.04 10.03 
8.85 9.15 9.05 9.20 9.15 9.80 9.40 10.25 10.25 10.05 10.00 10.00 
8.80 9.07 896 9.11 9.05 9.21 9.30 10.13 1012 9.92 989 9.92 
8.55 885 8.70 885 880 9.00 9.05 9.90 995 9.75 9.70 9.70 
8.55 885 8.70 885 8.80 9.00 9.05 9.90 9.95 9.75 9.70 9.70 
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BUSINESS CONDITIONS, BY DISTRICT 


Baltimore The improvement in 
local business reported in May 
was maintained during June. In 
the retail trade volume continues 
as good or better than in the same 
period last year. 

Moderate gains in volume and 
employment are reported by 
manufacturers. Lumber receipts 
have increased. Prices of lumber 
from the West Coast and South- 
ern mills are higher, but products 
from nearby mills are about the 
same. Since April 1, the advance 
in lumber prices has been about 
33%4 per cent; conditions in the 
trade are decidedly better than 
they were three or four months 
ago. The revival of the brewing 
industry stimulated the box manu- 
facturing business. There is a 
good demand from consumers for 
paint; the prices are higher. 


Boston Business in all sections of 
the New England States continued 
to improve during June, and al- 
most all industries now show a 
more rapid increase than for the 
country, as a whole, with the large 
gains by the textile and leather 
industries chiefly responsible for 
the favorable showing. Woolen 
and worsted mills throughout this 
section continue to operate at or 
near capacity, with the pressure 
for prompt delivery unabated, par- 
ticularly due to the active call for 
women’s wear lines. 

Rising prices on raw cotton re- 
sulted in the marking up of all 
quotations on finished materials 
during the month, with gray 
goods advancing sharply. New 
England cotton mills are oper- 
ating at a rate more than twice the 
1932 figure, and current demand 
for finished cotton goods is well 
maintained. Shoe output during 
June was about 40 per cent ahead 
of the comparative total last year. 
Building operations are showing 
a tendency to expand. Paper mills 
are beginning to report capacity 
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operations, with quotations 
higher, Retail sales are well 
above the June, 1932, totals. 


Chicago The steady expansion in 
wholesale and retail trades during 
June was aided by the increased 
schedules in a number of addi- 
tional industries. The Midsum- 
mer furniture mart brought dealer 
registrations sharply ahead of the 
total of the like event of last year. 
Buying at one of the two shows on 
the opening day exceeded the 
orders taken during the entire 1932 
exhibit. 

Other wholesale lines were ac- 
tive all month. Department store 
sales were well in excess of last 
year’s. Announcement of price 
advances on several well-known 
electric refrigerators brought in a 
heavy volume of pre-advance 
orders. An actual shortage of 
lower-priced models for spot de- 
livery has been reported by sev- 
eral wholesale distributors. Elec- 
trical supply and hardware dealers 
and jobbers reported new sales 
gains. 

June trade statistics for the 
local region revealed surprising 
gains. Building permits for Chi- 
cago totalled $788,920, compared 
with $266,825 in May, and $186,800 
in June, 1932. A local manufac- 
turer of refrigerators and radios 
reported the highest volume of 
unfilled orders in the last two 
years. Midwestern railroad car- 
loadings continued to improve. 


Cincinnati Definite evidence of 
gains are no longer exceptional in 
trade movements. Practically all 
major lines are showing an im- 
provement. From a standpoint of 
sales and earnings, the level of in- 
dustrial activities, in most in- 
stances, is more favorable by com- 
parison with conditions earlier in 
the year. Recent developments 
have created more confidence, re- 
sulting in considerable forward 


buying. Warm weather also has 
been a factor, stimulating the sale 
of seasonal merchandise. Retail 
sales continue to run ahead of last 
year’s total. 

The textile industry is the one 
now registering the most sales in- 
creases, and both orders and prices 
continue upward. On a tonnage 
basis, shipments and production 
of coal during the month of June 
have been the best for two years, 
with inquiries increasing. En- 
couraging reports are heard in the 
furniture industry, and increased 
cost of lumber and other raw ma- 
terials is being reflected in selling 
prices. 


Cleveland The seasonal slump in 
retail lines has not occurred as 
yet, and from general reports re- 
ceived there is expected to be no 
recession in retail demand during 
the present month or August. 
Buying largely has exceeded ex- 
pectations and is ahead of the 
same period of 1932. Activity also 
is increasing in all branches of the 
wholesale trade. There has been 
no decline in manufacturing; such 
industries as steel, textiles, glass, 
automotive, and lumber are hold- 
ing the gains made within the past 
two months. In many instances 
manufacturers voluntarily have 
raised wages, restoring cuts made 
earlier in the year. 


Dallas Continued gains in both 
wholesale and retail distribution 
of merchandise were scored here 
during June. Industry, particular- 
ly textiles, also underwent a fur- 
ther noticeable expansion, stimu- 
lated by rising commodity prices 
and increasing public confidence. 
There are some evidences of 
speculative buying; but, on the 
whole, both jobbers and retailers 
are placing their orders conserva- 
tively and are reluctant to stake 
too much on future developments. 
The recent price rises in wheat, 
oats, and wool to pre-war averages 
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have stimulated greatly trade in 
many sections. 


Denver Both wholesale and retail 
trades showed a favorable increase 
in volume during June. Sales of 
Summer wearing apparel in both 
women’s and men’s trades gained 
over last year’s record. There has 
been a general improvement in all 
lines, while employment has in- 
creased, and pay rolls have ad- 
vanced in some manufacturing 
divisions in excess of 33% per 
cent. Wholesale and retail col- 
lections have increased from 5 to 
8 per cent over last year’s record 
at this time. 


Detroit The marked increase in 
sales, especially at wholesale con- 
tinued unabated all through June. 
Warm weather requisites, vacation 
supplies, and sport goods were in 
strongest demand. There appears 
to be a growing feeling that con- 
ditions are showing a strong up- 
ward trend and there is a broader 
interest. Business men are un- 
usually active in getting ready for 
the new industrial set-up. Em- 
ployment increased in the Detroit 
area 7 per cent at the middle of 
June, over the corresponding date 
in May, the index standing at 56.3. 
Activity has not begun to show 
signs of yielding to the usual 
Summer relapse. A gain of 3 per 
cent appears in the value of build- 
ing permits in the last four weeks. 
Wholesale commodity prices are 
going up. Retail prices are mov- 
ing rather slowly. Growing con- 
fidence continues in major indus- 
tries with the expanding of pro- 
duction schedules. Steel con- 
tinues at the highest level in two 
years, aided by increasing auto- 
motive output. The largest steel 
plant in the Detroit area, employ- 
ing 3,000, is adding new equipment 
at a cost of $3,000,000 to meet the 
motor industry demand for steel 
sheets. No decline is found in the 
basic industries. 
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Kansas City The wholesale and re- 
tail trades were quite active dur- 
ing June in Summer items, be- 
cause of the protracted hot and 
dry spell, weather reports indi- 
cating the hottest June in the his- 
tory of the local Weather Bureau. 
The Winter wheat harvest was at 
least two weeks ahead of schedule, 
because of the weather. There has 
been an increasing demand in the 
hardware and implement trades 
for repair parts and small harvest 
supplies. 

Detailed reports are not avail- 
able regarding the volume of busi- 
ness transacted generally by lead- 
ing wholesalers, but opinion was 
expressed that volume was some- 
what above the general expecta- 
tions prevalent at the beginning 
of the month. The flour business 
was active, as regards shipping 
directions on old orders, due to 
the early application of the pro- 
cessing tax on wheat. 


Los Angeles Retail trade continues 
to hold its previous gains, with 
the continuance of favorable sea- 
sonal weather. Optimism regard- 
ing the outlook for the immediate 
future prevails among the ma- 
jority of merchants, and an in- 
crease in Summer total volume is 
anticipated. Nevertheless, stores 
are not, as a rule, overstocked. 
Foodstuffs continue to lead in 
relative scale of activity. 

The wholesale trade likewise is 
holding up in virtually all lines. 
Light manufacturing continues 
fairly active. Tire manufacturers 
continue to increase operations, 
already reported at capacity, by 
enlargement of equipment and in- 
creased personnel. Motion pic- 
ture studios continue to report 
production schedules as substan- 
tially increased over last year’s. 
The Southern Pacific Railroad has 
increased hours of employment of 
shop men from three to five days 
per week. 


Memphis Following the recent 
expansion of buying has come 
somewhat of a lull, but it is large- 
ly due to the normal seasonal 
trend. There continues to be low 
buying power, as producers have 
little to sell, although a feeling of 
hopeful confidence prevails. 

Weather conditions have not 
been favorable for feed crops and 
prospects for such are rather poor, 
which means added expense bills, 
while cotton is not doing any too 
well because of slow growth and 
insufficient moisture. Lumber in- 
terests are reporting an improve- 
ment. 


Newark There is evidence of a 
further slight seasonal expansion 
in sales of textiles and in wearing 
apparel. The sale of men’s straw 
hats is better than it was a year 
ago, though the price levels are 
slightly lower. The demand for 
lightweight wearing apparel is a 
little better, with retail prices re- 
maining about the same as for the 
last few weeks. The volume of 
sales in sport type shoes is good, 
in fact, better than it has been for 
several seasons. 

Not many plans for new build- 
ing operations are being released 
by architects, but in the aggregate 
a good volume of work is under 
way in the form of alterations and 
repairs. Industry, as a whole, is 
increasing in volume slightly. 


Philadelphia Local department and 
specialty stores have been bene- 
fited by the stimulating influence 
of more seasonable weather con- 
ditions, and while buying in many 
branches continues cautious, all 
previous gains were maintained 
during June, and the prospects be- 
come more encouraging each 
week. Sales of dry goods in May 
and June have run far in excess of 
the comparative totals of last year, 
with price advances recorded in 
nearly every division. Sales of 
jewelry during the first quarter of 
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the fiscal year have shown an in- 
crease of 4 per cent. 

The improvement in the auto- 
motive and radio equipment lines, 
which started at the end of March, 
has been particularly outstanding. 
All classes of automobile acces- 
sories are moving well, and re- 
frigerator sales have been un- 
usually large. The demand for 
automobile radios is exceeding all 
estimates, with indications that 
the peak for the Summer season 
has not been reached, as yet. 


Pittsburgh Warm weather stimu- 
lated demand for Summer wearing 
apparel in general, and retail sales 
average higher than in June a year 
ago. There has been a shortage 
locally in certain lines of seasonal 
merchandise at both wholesale and 
retail. Wholesale houses handling 
dry goods, hosiery, and notions re- 
port sales larger than last June, 
and future orders are being re- 
ceived in very fair volume. 

Prices of woolens and other tex- 
tiles are showing a rising tend- 
ency, and prices at both wholesale 
and retail are higher than for some 
time. Shoe sales are fair in 
amount, with prices higher; hides 
and leather have risen steadily. 
Wholesale jewelers report more 
activity in their line, the volume 
of business comparing fairly well 
with that of June, 1932. 

Industrial operations have in- 
creased sharply, with steel mills 
operating above 50 per cent of ca- 
pacity, and no apparent sign of a 
decrease in production in the im- 
mediate future, even though July 
usually shows a rather marked 
falling off in output. There is 
greater activity in the glass in- 
dustry than at any time since the 
Fall of 1931, with production in 
some lines showing an increase in- 
stead of a decrease, as is usual 
around July 1. 


Portland, Ore. Both wholesale and 
retail sales in this district during 
June were stimulated by the gen- 
eral pay roll increases. The lum- 
ber industry has placed about 
25,000 workers in steady employ- 
ment, and wages in most mills 
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have been increased about 20 per 
cent. Other industries are rapid- 
ly reorganizing. Some seasonal 
employment has been provided in 
the berry fields and fruit orchards. 

Federal aid on public projects 
to the amount of around $18,000,- 
000 has assured a steady program 
of work for the immediate future. 


St. Louis 
ness conditions are taking place so 
rapidly in this district that it is 
almost impossible to give a gen- 
eral prospectus or to depict a par- 
ticular situation before further 
changes have taken place. Orders 
are being received from unex- 
pected sources, and many for 
amounts unequalled for months. 
Unemployment is diminishing 
rapidly. 

Local shoe manufacturers have 
surpassed previous records in pro- 
duction for the past few years, 
with factories operating at this 
season at a rate of 60 to 75 per cent 
of capacity. Women’s dress and 
coat manufacturers are receiving 
orders for early shipment, while 
salesmen in the field report condi- 
tions favorable for future busi- 
ness. Other trades, such as chem- 
icals, drugs, paper, furniture, and 
iron and steel are reporting in- 
creases in orders over May. Lead 
and zinc producers in the Joplin 
district report prices firm, with 
production curtailed, to some ex- 
tent. 


Changes in general busi- 


San Francisco The trend in busi- 
ness conditions in this district 
during June continued upward, 
and increasing unfilled orders for 
industrial concerns reflect the gen- 
eral improvement that now is evi- 
dent in most lines. Railroad car- 
loadings continue to increase and 
other indices show an upward 
trend. Security and commodity 
prices still are headed upward, and 
stock exchange activities have 
been at a high level. 


Twin Cities (Minneapolis-St. Paul) 
Retail dealers are showing a dis- 
position to take on heavier stock 
in anticipation of increased prices, 
and jobbers and manufacturers are 


beginning to feel a quickening in 
demand. Retail sales have not in- 
creased, as yet, in proportion, but 
have improved during the last two 
weeks. Cheaper grades continue 
to be principally in demand. Crop 
damage from recent extreme heat 
is retarding country sales. 


Wichita A steady demand for sea- 
sonable merchandise was noted 
during June, some lines reporting 
an increase over a year ago. The 
outlook for row crops is not as 
favorable as a few weeks ago and 
a continued drought is beginning 
to have its effect. Corn, which up 
to now has been looking nicely, 
will be in need of moisture and in 
the extreme Western part of the 
State, where row crops were 
planted to replace the blown out 
wheat, the outlook is anything but 
favorable and government aid for 
those sections will be asked for. 
There is still a lack of employ- 
ment. 
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